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THE ELEMENTS OF THE CURRENCY QUESTION. 
THE FOREIGN EXCHANGES. 


THERE is no portion of monetary science over which a denser 
cloud of difficulty has been supposed to hang than over that 
division of it which treats of the relations which subsist between 
our own currency and the currencies of foreign nations. It 
would be absurd to say that for a feeling so general there is no 
foundation ; but we may certainly go so far as to assure our- 
selves that there is nothing in these mysterious operations be- 
yond the scope of ordinary ability and a little patience. And 
we will add, that few propositions can be less complex than 
those which constitute the Pest principles upon the operation of 
which the course of the foreign exchanges depends. 

We do not think that in the opening of the subject much 
good will arise from any attempt to define the term, because any 
definition, to be intelligible, must extend itself into an explana- 
tion or an example. Let us say, however, that the course of the 
exchanges between France and England, and the course of the 
debts between France and England are very nearly convertible 
terms—or that the state of the exchange is a constant index of 
the side of the account which is most in debt; and having in- 
dicated this clue, let us try to render it more palpable by an 
example. 

If Smith and Jones both live in Dundee, and if Jones sells 
to Smith cotton goods worth £1000, while, on the other hand, 
Smith sells to Jones hardware worth £500, then the exchange 
is against Smith as to the debt, and in favor of Smith as to the 
goods. He has to pay £500 more than he has to receive; but 
then, that is no proof that he will be the poorer in consequence, 
because he has received goods which ought to be worth at least 
as greata sum. As the two men live in the same town, it will 
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be quite indifferent, as far as expense and trouble are concerned, 
whether Smith discharges his debt by a payment of 500 sovereigns, 
or by the delivery of more goods in pursuance of a further bar- 
gain. But suppose that Jones removes to London, that no 
further dealings take place with Smith, and that Smith has to 
contrive the means of conveying £500 to London. The first 
observation that occurs is this—that as the conveyance of such 
an amount of treasure over so great a distance is both expensive 
and hazardous, as regards the payment in question, the £500 
will be worth more to Smith in London than it will be in 
Dundee, and the extent of this extra worth will be the expense 
of the transit. Suppose that expense to be £5, then, if: Smith 
can find anybody who will settle the business for him for a com- 
mission or premium of £3, it is plain that he will at once accept 
the offer. But if he cannot find any person who will undertake 
this responsibility, for less than £6, it is equally plain that he 
will adopt the cheaper expedient, and transmit the coin. 

Now, if at the time when Smith is making these enquiries at 
Dundee, there happens to be half-a-dozen people in the town who 
have debts due to them in London, who have drawn bills against 
these debts, and who are looking out for buyers of these bills 
in Dundee, there can be little difficulty in foreseeing the kind of 
arrangement that will be come to. Smith will buy as many of 
these bills as make £500, he will remit them to Jones, and 
Jones will present them for payment, and take the amount of 
his debt out of the proceeds. But another thing is plain, viz., 
that the desire of each of these six sellers to quit his bill will 
produce a competition among them to obtain Smith’s custom, 
and this competition will confer upon Smith a certain degree of 
advantage, either in price or otherwise, in concluding his bargain. 
In other words, the tendency of the transaction will be to reduce 
to Smith the expense of remitting his £500, from £5, its highest 
cost, to a point where it vanishes altogether. On the other 
hand, if we suppose that instead of their being six sellers in 
Dundee, there are six buyers, or six people in Smith’s condition, 
it is obvious that the advantage will be against Smith and his 
co-debtors ; and that then the tendency of the bargains would 
be, not to descend from the £5, but to rise above it. 

We have seen already that, in Smith’s circumstances, £500 
in London was worth £505 to him in Dundee. In other words, 
if A at Dundee is a drawer of a bill on London for £500, he 
ought, in the regular state of things, to sell it for £505 in 
Dundee. If he sells it for less than £505—say for £503—then 
for £1 at Dundee he gives more than £1 at London.* In this 
particular instance, then, the money of Dundee has an advantage 


* Because £505 is the London par of the transaction. 
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over the money of London; or, to use the phraseology of mer- 
chants, the exchange is favorable to Dundee and unfavorable to 
London ; and this takes place, we have seen, when the balance 
of debts is in favor of Dundee, or when London owes more to 
Dundee than it wants of Dundee, or, again to use the mer- 
cantile word, when the exports from Dundee exceed the imports 
into Dundee. 

Under an opposite state of things, or when there are more 
buyers or remitters of bills in Dundee than sellers or drawers ; 
or more people in debt to London than creditors of London ; or 
more importers from than exporters to London (and these are 
all convertible terms) ; then the exchange would cease to be in 
favor of Dundee, and a person wishing to buy a bill for £500 
will have to give the highest price which the nature of the case 
admits. 

This example contains all the fundamental laws which regu- 
late the foreign exchanges; and if we substitute Paris for 
Dundee, the hypothesis will describe as accurately the course of 
operations betwen London and France as it does between 
London and Scotland. The introduction of the nomenclature 
of the French currency will vary the terms, but will not in any 
way affect the reasoning of the description. 

The exchanges between the metropolis and the provinces are 
quite as real and certain as between the same point and foreign 
capitals, but they are reckoned in a different way. The cost of 
the transmission of money, or of the abundance or scarcity of 
bills, is not expressed by varying the price of the shilling or the 
pound, as in the case of foreign bills, but by varying the usance 
of the draft and the rate of commission. With most places in 
England the banker’s par date is fourteen days after date; in 
Scotland it is, we believe, twenty-one days; and in Ireland 
twenty-eight days; and the rate of commission, when the draft 
is taken in demand, is } per cent. If at any particular time 
or place, an unusual demand comes upon a banker for his drafts, 
he does not hesitate to make the terms still more in his favor; 
and a change of that kind is as palpable an alteration of the 
exchange in favor of London, as if the London value of the 
provincial pound had been reduced to something less than 20s. 

Between London and Dundee, and generally between every 
part of a territory throughout which the same monetary policy 
is enforced, the variations in the exchange will depend entirely 
upon the supply of bills and the demand for them. No dispute 
can be raised as to the intrinsic value of the coins in which the 
bills are expressed, for a pound or a sovereign at Dundee is of 
the same intrinsic value as a pound at London. When the 
operation is to take place between England and any foreign 
country this similarity of coinage at the two ends of the 
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question ceases; and it is needful to fix upon some coin or 
number of coins which shall represent an intrinsic par between 
the foreign and the domestic systems. In France, for example, 
where money is reckoned in francs and cents, it has been deter- 
mined, by actual experiment, and analysis of the metals, that 
one pound sterling is equal to 25 francs 20 cents, or 25°20. The 
par, therefore, between England and France is said to be 25°20. 
With India, on the other hand, we adopt a different course. 
Having ascertained that the ‘agp Indian coin called a 
Company’s rupee is intrinsically equal to 1s. 10}d. of our 
money, the par with India is said to 1s. 103d. If, therefore, 
the course of exchange becomes such that more than 25°20 is 
quoted as the value of one pound, or less than 22d. as the value 
of a Company’s rupee, then it is plain that in both cases, to the 
extent of the difference, is the exchange against (or unfavorable 
to) France and India and in favor of England. 

In the case of France, it will be observed that England gives 
a certain sum for an uncertain, viz., one pound for a variable 
number of francs and cents.; and that to India we give an un- 
certain for a certain, viz., a variable number of pence for a 
Company’s rupee. The mercantile phrase expresses this by 
saying that to France we give the certain ; to India the uncertain. 

In the example with which we opened the subject, we have 
seen the nature of the laws which regulate the fluctuations in the 
Exchange. The gist of these laws may be expressed in a few 
words, viz., the alternate predominance of debtors and creditors 
of the foreign couniry in the same market. Premising, that in 
consequence of causes, which we shall explain more fully by 
and by, the course of exchange with France is generally, indeed 
always, in favor of this country, let us trace the me of the 
fluctuation. 

If X of London imports, say £1,000 worth of wine, from 
R of Paris, there are six ways in which X may discharge the 
debt. (1.) He may authorise R to draw upon him for the amount, 
and accept the draft when it comes to hand. (2.) He may buy 
a bill in London payable in Paris, and remit it to R. (3.) He 
may enter into a further bargain with R, and send him English 
goods equal to £1,000. (4.) If he, (X,) has a debt due to him 
at Paris, he may draw a bill against it and remit the bill to R. 
(5.) He, (X,) may export goods on speculation to his French cor- 
respondent, and remit to R the bill drawn against their pro- 
bable proceeds, or—(6.) He may make a shipment of gold equal 
to the debt. It is obvious that the same extensive choice of 
expedients is open to the Parisian debtor of a London creditor. 
In point of fact, all these methods of liquidation are in constant 
use in the course of an extensive commerce. But the plan most 
generally followed is the purchase and transmission of a bill 
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payable in the creditor country. Let us remark, however, that 
all these kinds of payments resolve themselves into an export of 
English commodities, in one shape or another. Two of the 
alternatives consist in a direct exportation by the debtor, and the 
other four all find the same ultimate solution: For if X buys a 
bill, that bill has been drawn against goods sent: if R, draws 
from Paris, the purchaser at Paris of R’s bill will be an importer 
of English commodities: if X draws on a previous Paris debtor, 
it will be in liquidation of a former consignment; and, lastly, if he 
remits gold, it is certain that the gold can only be obtained in 
England in exchange for some production of its soil or industry. 
Notwithstanding, therefore, that the adjustments of international 
debts are often indirect and tedious, it is sufficiently certain that 
no country can be an importing country unless it also able to be 
an exporting country to an equivalent extent; and, that a country 
is rich or poor, in the mercantile sense, in the degree that its 
means of purchase, or ifs exports, are numerous, abundant, and of 
an extensive value in other parts of the globe. A country pos- 
sessing these advantages will rule in every market, and be the 
emporium of the world. 

Now then, if the imports from France into England exceed 
the exports, there will be more buyers of bills on France on the 
London Exchange, than sellers, and the consequence will be 
that the course of exchange on Paris will deeline, say, from 
perhaps 25°75 to 25°70; and, if the competition be very 
keen, perhaps to 25°60 or 25°65 “at short.” The reason 
of this procedure is very simple. The number of people with 
English money in their hands, anxious to exchange it for French 
money, is so much greater than the number of people who have 
French money (or bills) to dispose of, that the competition of 
buyers gradually leads them to offer a pound for less and less 
French, or what is the same thing, the sellers are able to obtain 
more and more sterling for any specific sum of French. English 
money, therefore, in this case is at a disadvantage, or at what 
may be justly called a discount, and hence the rate is said to be 
unfavorable to England. But, if the sellers of French bills have 
not only a brisk sale for their article, but are also able to obtain 
a high price, this unfavorable rate is evidently not against them, 
but, on the contrary, very much conducive to their interests; and 
while it is conducive to the interests of these sellers or drawers, it 
is of necessity a source of loss to the buyers or remitters. We have 
then this general rule ; that the Exchange is said to be unfavorable, 
not when it is unfavorable to the sellers’ or drawers of bills, but 
when it is unfavorable to the buyers or remitters of bills; and, by a 
parity of reasoning, the Exchange is described as favorable, not 
when it is favorable to the sellers or drawers, but when it is favor- 
able to the buyers or remitters ; because, when the exchange is favor- 
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able, there are more drawers or sellers than buyers or remitters, 
and the competition of the sellers of French money (or bills) 
leads them to offer more and more French for one pound, until 
they raise the rate “at short” from perhaps 25°75 to 25°80 
It is not unusual for the exchange market to be described in 
the daily reports merely as it affects drawers or sellers, and, upon 
this hypothesis, when the rate was becoming more and more 
JSavorable to England it would be referred to as “ getting worse,” 
and when it was becoming more and more unfavorable to England 
it would be quoted as “ getting better or improving.” When a 
man, therefore, alludes to the Exchange as better or worse, it is 
needful to know whether he speaks of it as a buyer or a seller. 

In speaking of these variations in the exchange in Paris, we 
have used the phrase “ at short.” This requires an explanation. 
On most places, but especially on Paris, there are two classes of 
bills on sale, viz., those drawn at a short date, commonly at 
three days’ sight, and technically called “ short” bills; and, 
secondly, those drawn at a longer usance, generally three months 
date, and hence called called long paper or long bills. At the 
present moment, the exchange on Paris, “at short,” is 25°70, 
and at “three months,” it is 26°2. That is to say, £1 will 
buy 25f. 70c. “ at short,” and 26f. 2c. at “ three months,” or 
32 cents more at three months than at short. The reason of the 
difference is very simple: a sum of one pound or one thousand 
pounds is worth more if payable to-morrow than if payable at 
the end of twelve weeks. If a man, therefore, has one pound 
to receive in Paris immediately, he will ask and obtain more 
money for it than he will for one pound not due until the expi- 
ration of a quarter of a year. “At short,” therefore, the ex- 
change is more favorable to Paris, than at three months; in 
other words, one pound sterling will buy Jess French money, 
which is due at once, than of that which is due at a future time. 

We have seen that when the exchange is unfavorable, the 
drawers or sellers, or exporters of English goods are able to 
obtain a profit on their bills, and that the buyers or remitters, or 
the importers of French goods, have to sustain a loss in pur- 
chasing bills for remittance. We have also seen that a favorable 
exchange transposes the distribution of this profit, by imposing 
a loss on the sellers or exporters, and conferring a gain on the 
buyers or importers. 

When the exchange, therefore, is unfavorable, there will be 
an inducement, strong in the degree of the unfavorableness, to 
draw bills for the sake of obtaining the profit on their sale or 
negotiation. In other words, an unfavorable exchange will pro- 
mote exportation, by leading the merchant to offer his goods on 
the most favorable terms to the foreigner, because he can obtain 
an extra profit on the transaction through the exchange. But, 
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as an unfavorable exchange arises solely from a predominance of 
imports over exports, or from a predominance in the number of 
the debtors of France over the number of the creditors of France, 
then, in the proportion that exports are stimulated, there will be 
a tendency in the exchange to correct itself, or to wear off its. 
unfavorable character. 

When the exchange is favorable, there will be a similar ten- 
dency to encourage importation, because the surplus of sellers 
will, for a time, place remittances at the command of importers, 
at such rates, as to leave a handsome margin of profit. We may 
safely say, therefore, that an unfavorable exchange acts as a 
bounty on exportation, and as a duty on importation ; and that a 
favorable exchange acts as a duty on exportation, and as a bounty 
on importation. 

There is, therefore, a natural law, constantly at work, which 
restrains the oscillation of the exchange from par, within a 
limited and a narrow radius. 

Thus far we have drawn no distinction between the causes 
affecting the exchange, which are of so primary a character as to 
have led to the subdivision of the general zk bin of exchange 


into several distinct sections. These sections are generally called 
the nominal exchange, the real exchange, and the computed ex- 


change, and a few words will be sufficient to explain them. 
Suppose that, by dint of long wear and tear, or by a wilful 
debasement of the standard, or by an excessive issue of incon- 
vertible paper-money, the currency of England was depreciated 
10 per cent., or that a quantity of English currency, formerly 
worth £100, is now, in consequence of these deteriorating causes, 
worth only £90. Under these circumstances, it is plain that 
the course of exchange, between England and France and all 
other places, will be affected to the extent of one-tenth; or if 
£1, before the depreciation, was worth 25°20, it will be worth, 
after the depreciation, only 22°68, or 10 per cent. less. The 
course of exchange, therefore, with France, will appear to be 10 
per cent. against England, when, in reality, it will be at par, 
because our pound has ceased to be intrinsically worth 25°20, and 
is only intrinsically worth 22°68, the price at which it is quoted. 
The decline of the exchange, then, is apparent only, not absolute, 
or, as the established phrase is, the nominal exchange is 10 per 
cent. bad, but the realexchange is at par. Whatever fluctuations, 
therefore, come upon the course of the exchanges, arising out of 
alterations in the intrinsic value of the currencies of different 
countries, are called nominal changes, or the nominal exchange. 
Real exchange is the title given to the causes we have 
already explained in so much detail, viz., to the course of prices 
which results from the alternate predominance of buyers and. 
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sellers in the same market, or to the course of trade between the 
several nations dealing together. 

Computed exchange, is the rate given at any particular time 
by calculating the nominal and real rates, and deducing from 
them the actual price of the day for practical purposes. Thus, 
if with France the nominal rate was 10 per cent. against England, 
and the real rate 5 per cent. in favor of England, then the com- 
puted rate would be 5 per cent. against England. The rates 
quoted on the Royal Exchange, and published in mercantile 
lists, are always the computed rates, or the rates available for 
actual operations, after making all due allowances for causes 
affecting both the nominal and the real exchange. : 

We have said, in a previous part of this paper, that the ten- 
dency of the exchange between England and most other countries 
is always to rule in favor of England. If this be so, then the 
exports from England generally must be of a greater value than 
the imports into England; and, speaking in the general sense, 
there will be a constant disposition on the part of the Exchange 
to bring more gold into England, in liquidation of the balance, 
than is taken from England for the same purpose. We do not 
know that we can exhibit the reason of this better than by 
quoting the following passage from the evidence of the late 
Mr. Rothschild, before the Bank Charter Committee of 1832. 

“4863. You have stated that you consider that the Exchange, 
but for foreign loans, and for advances to foreign governments, 
would be almost always, under mere commercial transactions, in 
favor of this country? Ans. Yes, unless you have a great 
importation of corn. 

* 4864. Will you state the grounds upon which you consider 
that to be the case? Ans. If you send manufactured goods 
abroad you send them gradually, and you receive your remit- 
tances every month gradually for them; but if you have an impor- 
tation of corn, every corn merchant writes abroad and gets his 
corn shipped immediately, and the bills are drawn, and a great 
quantity of bills come all at once from the continent. 

“4865. If the exchanges be in the long run almost invariably 
in favor of this country, must not that be because there is a 
considerable balance owing from other countries to this? Ans. Yes. 

4866. How do you consider that there is considerable balance 
owing from other countries to this? Ans. Because England is 
the place of settlement for the whole world. What is wanting in 
India, in the Brazils, &c., gets settled here; and, secondly, sup- 
pose we import iron from Sweden—if you receive £1,000 worth 
of iron and manufacture it, you will then get £10,000 for it, and 
then when it is manufactured it is sent to all the world. Sup 
you get cotton from America, the cotton costs there 3d. or 6d. 
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per lb., but when it is manufactured, that pound of cotton is 
worth four times as much. In the regular course of things the 
exchange with every country must be in favour of this country. 
But, upon the other side, wool and other commodities come in 
here from abroad; besides which there are a great many English 
living abroad, and when loans are. made, or when corn or wool, 
&c., is imported, certainly the exchange will go against you, but 
not for any length of time. 

“4867. You consider then that it arises from this country 
being the great emporium for the commercial transactions of the 
world? Ans. Certainly ; if this country is left alone I think it 
is the first country in the world.” 


We will now explain the figures usually quoted in the Ex- 
change lists, and then conclude the paper by a summary of the 


principles which govern the practical operations of the exchanges 
in actual business. 


We will divide the places usually quoted in the lists into 
two classes ; first, those to which England gives the certain; and, 
secondly, those to. which England gives the uncertain. The 
. prices put down are those current at the present time (Aug., 1846.) 


I. Course of exchange with places to which England gives a certain 
amount of sterling for a variable amount of foreign money. 
Amsterdam, short £1 for 12°4? florens and stivers 
Do. 3 months. .. 1 for 12°72 do. do. 
Rotterdam, ees 1 for 12°8 do. do. 
Antwerp, re 1 for 26°5 francs and cents 
Brussels, eee eee 1 for 26°5 do. do. 
Hamburgh, do. ... 1 for 13°144 mares and schellings 
Paris, short 1 for 25°75 francs and cents 
Do. 3 months... 1 for 26:2 do. do. 
Marseilles, ee. «5% 1 for 26°5 do. do. 
Frankfort, ie tae 1 for 1224 batzen 
Vienna, do. ... 1 for 10°11 florins and kreus 
Trieste, Oi 560s 1 for 10°12 do. do. 
Leghorn, ere 1 for 30°37 lire tose and cent 
Genoa, ere 1 for 26°5 lire and centisimi 
II. Course of exchange with places to which England gives an uncertain 
amount of sterling for a fixed amount of foreign money. 
Madrid, 3 months 36 pence for 1 dollar of Plate 
Cadiz, d 364 do. for 1 do, 
Naples, . for 1 ducat 
<= aol . for 1 onza 
i 120 do. for 1 do. 
for 1 milreis 
for 1 do. 
for 1 hard dollar 
. for 6 lire Austriache 
St. Petersburg .. 38 do. for 1 silver rouble 
Rio Janeiro . for 1 milreis 
for 1 U. S. dollar 
for 1 Co.’s rupee 
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In the following paragraphs we have digested the principles 
which govern the foreign exchanges, and calculations founded 
upon them, into a consecutive logical order. In some parts of 
the series the chain of reasoning might be extended, but we have 
gone far enough for general purposes. To those who have been 
long practically conversant with Exchange operations there will 
be little either new or important in the following section ; but 
to a large class of young men, whose occupations lie more or less 
in this department of commerce, we believe that we shall perform 
an acceptable and useful service, by placing before them a full 
outline of the subject. 

We have first stated the general principles of the Exchange, 
and then given examples of cases where England gives the 
uncertain and the certain ; selecting the exchange with Paris for 
the latter, and with India for the former. We need only further 
premise that foreign bills are nearly always drawn in the money 
of the country where they are payable, so that a drawer or seller 
is a person who wants to turn foreign into home money; and a 
remitter or buyer a person who wants to turn home into foreign 
money. 

. I—GENERAL PRINCIPLES. 

1. The lower the rate the more favorable is the Exchange 
to that country in whose currency the rate is reckoned. 

2. The Exchange is called favorable as it tends to increase 
the imports, and eaiewetle as it tends to increase the exports. 
It is therefore favorable or unfavorable as it is for or against 
the interests of remitters, or buyers, or importers. 

3. The tendency of a favorable Exchange is to accumulate 
gold in England, and of an unfavorable Exchange to withdraw 
gold from England. 

4. A favorable Exchange is a duty on exports and a bounty 
on imports. 

5. An unfavorable Exchange is a bounty on exports and 
duty on imports. 

6. Drawers or sellers of bills are creditors of the foreign 
country, or exporters from England. 

7. Remitters or buyers of bills are debtors of the foreign 
country, or importers into England ; and the interests of these 
two classes in Exchange negotiations are opposite. 

8. The interest of drawers or sellers is the interest of the 
country upon which they draw. 

9. The interest of remitters or buyers is the interest of the 
country from which they remit. 

10. When the rate is reckoned in sterling, then in turning 
foreign into sterling, the rate is a multiplier, and in turning 
sterling into foreign the rate is a divisor. 
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11. When the rate is reckoned in foreign, then, in turning 
foreign into sterling, the rate is a divisor, and in turning sterling 
into foreign the rate is a multiplier. 


Il.—Wuere ENGLAND Gives THE UNCERTAIN—AS TO 
Inp1aA. 
Then in London, as to drawers or sellers, the rule will be 
thus :— 

12. The rate will be favorable to them (the drawers) when 
it is unfavorable to England, or when it is 23d. rather than 
when it is 22d. per Company’s rupee; and such a rate will bring 
out more drawers, or excite exportation to India, and discourage 
importation from India. 

13. On the other hand, as to remitters or buyers, the rate will 
suit them best when it is favorable to England, or at 22d. 
instead of 23d., because at 22d. a bill for 1,000 rupees will be 
bought for less sterling than at 23d., and a low or favorable 
rate will excite exportation and check imports. 

Then, as to the Indian side of the question— 

14. The rate will best suit the drawers or sellers when it is un- 
favorable to India, or when it is 23d. instead of 24d., because at 
23d. they will sell a bill for £1,000 for more rupees than at 24d.; 
and with a Jow rate (or 23d. instead of 24d.) at Calcutta, imports 
will be checked and exports encouraged; and with a high rate 
at Calcutta (or 24d. instead of 23d.) there will be a growth of 
imports. 

15. The buyers or remitiers at Calcutta, are the best suited 
by arate favorable to India, such as 25d. instead of 24d., because 
at 25d., a sum of 1,000 rupees will purchase more sterling than 
at 24d.; and at 25d. instead of 24d., or with a high rate, more re- 
mitters will be called out, and there will be a stimulated impor- 
tation from Europe. 

16. The terms in which the exchange at Calcutta will be 
described, will depend upon the circumstance of the describer 
speaking as a drawer or as a remitter. When the exchange at 
Calcutta is rising, from, say 24d. to 26d., or becoming more 
favorable to India, it will be described by a buyer or remitter as 
* getting better” or improving, and by a drawer or seller as 
“ getting worse.” When the rate is falling, from 25d. to 24d., 
it will be described by a remitter or buyer as “ getting worse,” 
and by a drawer or seller as “ getting better.” 


Il].—Wuere ENGLAND GIVES THE UNCERTAIN—AS 
TO FRANCE. 
17. In London, as to drawers, the rate will be favorable to 
them when it is unfavorable to England, or when it is 25°60 
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rather than 25°70; because, as in this case, the rate is a 
divisor (see 11), then the less the divisor, the greater the sterling 
result. 

18. And the rate will be favorable to remitiers, when it is 
25°80 instead of 25°70. 

19. In Paris, the rate will best suit the drawers when it is at 
a high figure, or at 25°80 instead of 25°60; and it will best suit 
the remitters when it is at a Jow figure, or 25°60 instead of 
25°80. 

We trust we have now pretty well explained the intricacies 
of this supposed mysterious subject. In our next paper, we 
shall be at liberty to consider at leisure the influence of the 
state of the exchanges, conjointly with other influences, on the 
state of the currency and the money market. 


AN EXAMINATION OF THE CASH CREDIT SYSTEM. 


[The following elaborate and able examination of the comparative advantages and dis- 
advantages of the existing system of Cash Credits, and of its effects on the several 
classes of society who avail themselves of Banking advances in this form, bears internal 
evidence of the ability of the writer, and will be read with much interest. 

The length of the paper obliges us to divide it into two portions ;—the summary 
and general conclusions of the author being reserved for our next number.—Ep. B. M.] 
In the Parliamentary Committees on Banking that sat imme- 
diately prior to the passing of the act which authorised the 
formation of Joint Stock Banks in England, the various Scotch 
witnesses who were examined spoke zealously and ably in favor 
of the Cash Credit system. Their evidence appeared to carry 

t weight with the Committees, as the following extract from 
the Report of the Lords’ Committee will shew. “There is, 
also, one part of their (the Scotch Joint Stock Banks) system, 
which is stated by all the witnesses (and, in the opinion of the 
Committee, very justly stated) to have had the best effects upon 
the people of Scotland, and particularly upon the middling and 

rer classes of society, in producing and encouraging habits of 
frugality and industry. The practice referred to is that of Cash 
Credits.” Sanguine expectations were naturally formed of the 
benefits that would arise from its introduction, with the Joint 
Stock Banks, into England. The system has now been in 
operation in England for many years, but I do not recollect to 
have met with any reference to, or enquiry into, its success or 
‘failure, in any of the newspapers or other publications devoted 
to commercial matters. Now, it ap to me surprising that 
this subject should have sunk into oblivion in that class of pub- 
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lications which treats of Banking interests. It is surely interest- 
ing to enquire into the working of a new form of credit, of which 
great expectations were formed prior to its introduction, and 
which is generally presumed to possess great power for good or 
evil, according as it may be well or ill administered. And it can 
only be by a searching investigation into the past working of the 
system, on its-new field of operation, that a correct knowledge 
can be obtained of the circumstances which determine its use- 
fulness, and the limits within which it may be safely and bene- 
ficially applied, in a country differently circumstanced, in many 
essential respects, from that in which it took its rise. 

It is with these views I seek to bring the subject under your 
notice, as one interesting and important in itself at any time, but 
peculiarly so at the present moment, when the banking and 
commercial public, in common with all classes and interests of 
the country, are in the course of being subjected to the action of 
circumstances unprecedently new in character, powerful in in- 
fluence, and extensive in application. 

These circumstances are :—First, The “great and compre- 
hensive measure,” the abolition of the Corn Laws, and of the 
protective system generally. Secondly, The vast number of 
railroads that are now in course of construction, and the still 
greater number that are projected, and will be completed during 
the next ten years. Thirdly, The Currency Act of 1844, which 
can scarcely be said to have yet had a full trial, seeing that, since 
it was passed, the country has been in a state of high prosperity, 
and the exchanges all along much in our favor. Now, whatever 
other effects these various measures and circumstances will pro- 
duce, it is very certain they will cause a heavy pressure on every 
form of credit, and will draw out into use every available six- 

nce of every capitalist in the kingdom. Enormous sums will 
be required for the construction of railways; and the abolition 
of the protective system, stimulating commerce and manufac- 
tures, a great amount of capital will be absorbed in meeting the 
increase of transactions in foreign produce of all kinds, and in 
the erection of vast buildings and machinery in the manufac- 
turing districts. And, as regards agriculture, our farmers and 
landowners, once open to the active competition of the foreigner, 
will be compelled, in self defence, to resort to extensive and 
costly improvements, in order to increase the produce of their 
soil. This going on, on every farm over the length and breadth 
of the land, will demand a great capital, although being scattered 
thinly over a wide surface, the magnitude of the sum required 
will be less obvious to casual observation, than the compact and 
goodly heaps employed in the construction of great public works, 
such as railroads. With respect to the currency law of 1844, 
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one effect of that, also, will be to increase the pressure for 
capital, by the restriction it has placed on the issues of Joint 
Stock and private banks. Of course, a strong and profitable 
demand on bankers for accommodation would increase their 
issues if no restriction upon them existed. But, being restricted, 
the amount of accommodation they will be able to grant to their 
connexions in future will be more limited than in times past. 
In this state of things money will rise in value out of doors, 
depositors will have a strong inducement to withdraw their 
deposits to employ them more profitably ; and thus the currency 
act of 1844 will prove a double-edged sword to the banker, 
cutting off, on one hand, the resource of issue, and on the other, 
that of deposits. It is clear, for all these reasons, that, as I 
before stated, during the next ten years there will be a heavy 
pressure on every form of credit, which will compel all bankers 
and capitalists to husband their resources with caution and 
economy. I repeat, therefore, that the present moment is pecu- 
liarly fitted for enquiring into the past working of so important 
a feature in Joint Stock Banks as a new form of credit, intro- 
duced with much pomp and circumstance, and which may be 
fairly presumed to be now in great and increasing action in all 
parts of the country. 

I fear it will prove more difficult than at first sight might be 
supposed, to get at the information necessary to enable us to 
form an accurate opinion of the working of the system in 
England. It is a question peculiarly of facts. Ascertain the * 
facts, and the reasoning upon them will not be difficult. Now, 
the facts consist in the united experience of those Joint Stock 
Banks that have fully acted upon the system; and here, at the 
threshold, we meet with difficulties, which would not exist if this 
inquiry related to Scotch and not to English banks. In Scot- 
land, almost all the great banks of the country have their head 
offices in Edinburgh. There is constant communication going 
on between them; and they exhibit an invariable and intelligent 
esprit du corps, as useful to the community as to themselves, in 
all \questions affecting the working of their banking system. 
No point, therefore, connected with that system could long 
remain‘a matter of doubt or difficulty in the latitude of Edin- 
burgh. 

7 England, on the contrary, the state of things is necessarily 
and essentially different. The head offices are spread over every 
part of the country; some in London, some in almost all the 
great commercial and manufacturing towns, and many in the 
market towns of agricultural districts. Here, therefore, there 
can be no general combination and intercommunication. Each 
bank is guided solely by the individual experience and sagacity 
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of its general manager and directors,—as much in the framing 
of its general system and rules, as in its decisions in particular 
cases. There can be no general union, such as exists in Edin- 
burgh, concentrating on one spot the banking sense (so to speak) 
of all the country. And this, I say, notwithstanding the exist- 
ence of the Joint Stock Bank Deputies Association, the object 
of which (as I understand it) has reference rather to the protec- 
tion of Joint Stock Bank interests with the legislature, than to 
the consideration of general banking questions and statistics. 
No doubt its machinery could be easily, and, I think, most bene- 
ficially adapted to wider objects than it nowembraces. But here 
I am dealing with things as they are, not as they might be; and 
at present I know of no field on which the general Joint Stock 
Banking interest meets for the discussion of practical questions 
of business, except the pages of the Bankers’ Magazine. Your 
pages, in fact, form the only council hall of “ our order,” which 
circumstance (by the way) should form a strong inducement to 
the “ order” to support its council hall with becoming liberality, 
as supplying a most palpable want. 

In this state of things, my materials are necessarily meagre. 
An individual can only speak from the results of his own expe- 
rience, and that of his circle of banking friends, with whom he 
may have had an opportunity of comparing notes. But, with 
your pages courteously open to persons engaged in the practice 
of banking, it appears to me, that if other individuals think the 
subject of sufficient importance to induce them to add their 
evidence and opinions to my humble contribution, a respectable 
aggregate of information may be obtained. And, in point of 
fact, my object in addressing you is rather to elicit such valuable 
information from others, than to pretend to furnish it myself. 
I aim only at indicating a subject, which appears to me eminently 
worthy, at the present moment, of a close investigation by the 
* Patres Conscripti” of the banking profession. A “leader” 
upon it from yourself, or from some of your ablest corre- 
spondents, allow me to say, Mr. Editor, would be well timed. 
You have stated in your magazine, thore than once, that Mr. 
Gilbart is an occasional contributor to your pages. For the 
elucidation of this subject, that gentleman would be admirably 
qualified, both as an accomplished writer on the theory and 
practice of banking, and as being at the head of a great Joint 
Stock Bank, itself the agent of many other great banks, situated 
in all parts of the country. He has, himself, in his books, ex- 
plained the Cash Credit system, and its working, in Scotland. 
A few pages more from his indefatigable pen, on its working in 
England, would now make his chapter on Cash Credits com- 
plete. In the meanwhile, however, I will, with your leave, 
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continue what I have begun, as the very errors into which I may 
fall will be of use, if they lead to a correction by some abler 
hand, which will set right, not merely your erring correspondent, 
but many who share his views. 

It may be well for me to state at the outset the meaning 
which I attach to the term “Cash Credit.” Mr. Gilbart defines 
a Cash Credit to be, “ An undertaking on the part of the Bank 
to advance to an individual such sums of money as he may from 
time to time require, not exceeding, in the whole, a certain 
definite amount; the individual to whom the credit is given 
entering into a bond, with securities, for the repayment on de- 
mand of the sums actually advanced, with interest upon each 
issue from the day upon which it is made.” Accepting this 
definition as full and correct, does it describe anything which 
differs from the practice of the old private banks? I do not 
think it does. The principle of requiring security for advances 
was widely acted upon by the private banks long before the 
Cash Credit ever crossed the border; and the plan of charging 
interest “upon each issue from the day upon which it is made,” 
was also in general use. The foregoing definition, therefore, 
does not, it appears to me, include that distinctive feature of the 
Cash Credit which made it a new thing, as well as a new name, 
in English banking. I consider it to be this :—in England, the 
banker’s practice was to lend money only to men who were 
known, or supposed to be, of capita] sufficient to carry on their 
business, but who might frequently require temporary advances 
for temporary objects (connected, of course, with their business), 
whereas, in Scotland, the practice of the banks has been, to 
advance on Cash Credit the whole, or the greater portion, of the 
capital employed in the business of the borrower. This, I venture 
to say, is the marked and distinctive feature of the system. That 
I have not mistaken the facts will sufficiently ap from the 
following extracts :—Mr. Gilbart states, “Cash Credits enable 
young men of good character to acquire wealth and res 
ability ;’” and he then proceeds to quote the evidence of a Scotch 
witness. “I have known many instances of young men, who 
were starting in the world from low situations ; of servants, who 
have conducted themselves well during the time they were 
apprentices; or farm servants even, who were able to procure 
an account from a bank, by means of some friends or acquaint- 
ances becoming their sureties, that, in the course of their busi- 
ness, have raised themselves to situations of respectable farmers 
of considerable extent, or manufacturers, in a way highly credit- 
able to themselves, and beneficial to the country. ithout 
Cash Credits, r industrious people would not have the 
means at all of following up what they very deservedly might be 
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encouraged to follow up. They begin the world, in all probability 
with a mere trifle, which trifle they have been known to make 
by their own industry. Having made that, it recommends their 
character to persons of perhaps a little more fortune than them- 
selves, who, to encourage them, become sureties for their Cash 
Credit accounts. The classes of persogs who have Cash Credits 
are very various; a great many gentlemen, and a great many 
farmers, merchants, and traders.” Further on, Mr. Gilbart says, 
_ “Cash Credits supply capital for carrying on extensive branches 
of trade, employing the population, and constructing public 
works.” And he again quotes evidence, “There is hardly any 
public work undertaken in Scotland that the first object is not to 
apply for a Cash Credit, to carry it on to advantage. All the 
roads in Scotland are managed by Parliamentary trustees; and I 
believe there is hardly any one of those sets of trustees which 
have not Cash Credits for the purpose of carrying on their opera- 
tions. I am sure many of the most important public works in 
Scotland would not have been carried on, or certainly not with 
the same advantage, but for the credits they obtain from the 
banks.” Assuming then, from all this evidence, that I am cor- 
rect in what I have stated to be the distinctive feature of the 
Cash Credit system, I think it will throw much light on this 
inquiry if we take a brief glance at the state of society, agricul- 
ture, commerce, and manufactures, in which the system originated 
and grew. 

In the early part of last century, the commerce, agriculture, 
and manufactures of Scotland were sunk in extreme depression. 
It seemed as if the nation was still prostrate in means and 
energy from the disastrous failure of the Darien expedition, and 
that until the generation which witnessed and suffered from it 
passed away, all enterprise was paralyzed. The Union, also, 
although ultimately so beneficial to Scotland, was at first highly 
unpopular ; and thus adding to the despondency under which the 
national genius appeared to labour, its effects for years were 
positively injurious. It may be asked, in this state of things, 
how happened it that the Bank of Scotland grew and prospered ? 
In the first place, it was for many years the only bank in the 
country, and coild scarcely fail of success if the smallest trade 
existed; and in the next, it must be remembered that although 
scarcely a spark of enterprise was exhibited towards objects of 
an extensive character, the natural industry and thrift of the 
people, acting on a humble scale, would create, in the course 
of years, accumulations of capital, which were certain to find their 
way to the bank, in the_absence of other channels of profitable 
investment. These increasing upon the bank from year to year, 

VOL. V. 2G 








354 THE CASH CREDIT SYSTEM. 


it in its turn would be compelled te find some profitable outlet 
for its surplus capital. Its interest, therefore, would be to stimu- 
late gently the energies of the people, by granting loans on 
easy terms to enterprising individuals whom they found able and 
disposed to undertake extended transactions and improvements 
in agriculture, mining, fisheries, commerce, or manufactures. 
Advancing further into the century, the prosperity flowing from 
this judiciously administered banking accommodation called intu 
existence the Royal Bank, and after an interval of twenty years, 
the British Linen Company, which still further assisted the 
struggling industry of the country. Such is a rough sketch of 
the circumstances under which the Cash Credit originated. Im- 

rovement in every department of industry was in its infancy, 
but a healthy infancy, showing great promise of a vigorous 
maturity. Nothing was over done, every field was thinly occu- 
pied, while gradually extending markets, and increasing pros- 
perity, yielded profits high enough to enable borrowers to pay 
the banks liberally for the accommodation they gave. In this 
state of things nothing could be more natural and legitimate 
than the principle they adopted (and which I have stated to be 
the distinctive feature of the Cash Credit), of granting loans on 
security, which were to form the whole or the greater portion of 
the capital employed in the business of the borrower. If they 
had acted otherwise,—if they had refused to grant advances to 
any but men who were already of good means, and who onl 
required such partial, occasional assistance as the English Banks 
allowed, the agriculture of Scotland must have remained in a 
rude state, its fisheries and mineral wealth undeveloped, its 
manufactures on the most paltry scale. But they pursued a 
better course, and achieved great results for themselves and for 
their country. 

Turning again to England, how vast is the contrast presented 
between its state at the time Cash Credits were introduced into it, 
and that of Scotland, which we have just been considering! In 
England we find banks in every county town and village; wealth 
and comfort widely diffused; all the natural products of the 
country developed to the highest degree ; manufactures and com- 
merce grown to an extent unknown in any other‘age or.country ; 
capital overflowing into every enterprise, great or small,—a 
country, in short, advanced to the highest point of material civi- 
lization. Is it possible to imagine a greater contrast? It may, 
however, be objected here that Scotland is now advanced to an 
equal civilization with England, and yet that the Cash Credit 
remains in full operation. I shall have to say something on that 
point by and bye. At present I confine the comparison to the 
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condition of the two countries at the period of the introduction 
of the Cash Credit into each patti at og And on looking at the 
vast difference we have seen to exist, it will, I think, be obvious 
to every one, that a banking practice suitable and good in the 
one case might be unnecessary and dangerous in the other. And 
in point of fact, I believe the working of the Cash Credit system 
was, at any rate for some years after its introduction, deeply 
injurious in several districts to the public, and to many of the 
Joint Stock Banks themselves. 

It appears to have been in the manufacturing districts of the 
north that the greatest mischief was done. The banks, on first 
entering the field, eager to secure business and connection, seem 
to have taken for granted that the system they were handling 
was equally well suited to all places and circumstances. They 
advanced liberally to all classes of customers, where the shadow 
of security was offered ; and vast sums thus lent were fixed in the 
erection of costly buildings and machinery. The natural conse- 
quence quickly followed. Production was stimulated to excess 
in almost every branch of industry, prices rose, and for a time 

rosperity seemed to be general, and to rest on a solid basis. 

ut a reaction soon came. Glutted markets in all parts of the 
world demonstrated that capital had been unduly forced into the 
various channels of production. Goods had to be sacrificed at 
any prices to meet coming engagements. Ruin fell on vast 
numbers of the manufacturers, leaving the banks deeply wounded, 
with a mass of securities on their hands, depreciated from £50 
to £80 per cent. in value, consisting of mills, factories, machi- 
nery, and every kind of dead stock, the mortgage of which had 
been accepted as the basis of the credits allowed. A remarkable 
instance of the evil operation of such accounts is cited in the 
Bankers’ Magazine for March last—Magee v. The Bank of Man- 
chester—in which it appeared that the bank were the real pro- 
prietors of a paper manufactory, nominally belonging to customers 
of theirs, who ended in a disastrous bankruptcy. 

Now I may be told that such accounts were not Cash Credits 
at all. Technically, 1 admit, they were not. They were not 
based on personal security, and therefore wanted some of what 
may be called the moral aspects of the Cash Credit, as well as the 
superior safety of good personal security. But as they exhibited 
what I have assumed to be the distinctive feature of Cash Credits, 
viz., forming the whole or the greater portion of the capital 
employed in the business of the borrower, and as they acted on 
prices and production exactly in the same manner and to the 
same extent as if they had been Cash Credits according to rule, I 
hold that they were virtually Cash Credits, and to be considered 
and treated as such. . 
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For a further illustration of the evil working of the system 
in the manufacturing districts, compare the prices of the shares 
of the Liverpool banks with those of Manchester. The former 
are almost all at a high premium, the latter almost all at a heavy 
discount. This is accounted for, it appears to me, by the differ- 
ence between the business of the two places. In Liverpool, 
which is q mercantile, not a manufacturing, town, there was no 
temptation to the bankers to invest their funds, as at Manches- 
ter, in dead stock. The credits they allowed, being to merchants, 
whose returns are rapid, and from a thousand sources, their . 
accounts continued profitable to them in bad as well as in good 
times ; whereas at Manchester, the credits were only useful and 
profitable to the banker so long as prices continued rising. The 
moment prices fell, the bankers were left in the mire. So much 
for the manufacturing districts. 

With respect to commercial towns, such as Liverpool, it will 
be inferred from what I have said of them above, that I regard 
them to be peculiarly fitted for the application of the Cash Credit 
system. So small a proportion of the capital employed in the 
business of a merchant is locked up in dead stock, and so large 
a proportion is kept in rapid motion by the constant purchase 
and sale of commodities—each return passing through the bank- 
ing account and yielding commission—that the banker may, 
with greater propriety, grant a Cash Credit in this than in almost 
any other case, provided he gets sufficient security. Another 
consideration leading to the same conclusion is, that the nature 
of the security on which credits are granted in commercial towns 
being necessarily personal, it affords a strictly legitimate founda- 
tion for them. I say necessarily personal, because in such towns 
there is an absence of the vast buildings, machinery, and other 
dead stock, which in manufacturing towns are naturally pledged 
as the basis of the credits allowed by the banks. Then, with 
regard to this personal security, there is in great towns a diffi- 
culty in procuring it, which has an excellent practical effect in 
limiting credits to a sound class of customers. The difficulty 
alluded to appears to me to arise in the following manner. The 
transactions of a merchant are generally attended with much 
risk, being necessarily to a considerable extent speculative. It 
too often happens that he is up in the world to-day, and down 
to-morrow. His actual position and prospects at any given 
time, are (except in the cases of the most wealthy men,) very 
difficult to know or to estimate; especially in a crowded city, 
where the transactions of individuals can so easily be shrouded 
in secresy. What friend, under such circumstances, can he ask 
to become his surety? And what friend, under such circum- 
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stances, would lend his name? When, therefore, we find that 
notwithstanding these difficulties lying in the way of getting 
good personal security, the Cash Credit system has been widely 
acted upon, and that the Banks prosper, it is fair to conclude 
that the credits granted have been of the best character,—that 
sureties have been satisfied that the men they became bound for 
were of a superior stamp, and certain to work their way in the 
world. I see yet another benefit from the difficulty alluded to. 
In the great commercial towns in which extensive trade with 
foreign countries exists, if the bankers in all of them allowed. 
credits with ready facility, speculative transactions would be 
increased from time to time to such an extent as to bring the 
foreign exchanges against this country; but the difficulty of 
‘obtaining good personal security happily tends to keep both 
banks and their customers prudent. 

To all these reasons, therefore, backed by the important fact 
of the general success attending the Joint Stock Banks esta- 
blished in large commercial towns, I am decidedly of opinion 
that the operation of the Cash Credit system has, in them, been 
exceedingly beneficial to both lenders and borrowers, —confining, 
however, the remark at present to the merchant borrowers. As 
regards the lower class of borrowers, the retail dealers and trades- 
men, their case demands a separate consideration. One most 
prominent feature of it is, that their business being the same in 
all towns and districts, whether manufacturing, commercial, or 
agricultural, they are common to all banks in all places. Ano- 
ther is, that in no class of bank customers is there to be found 
a greater mixture of substance and shadow, of honesty and 
roguery. In it there are vast numbers of men exhibiting all the 
best qualities of the English middle classes, industry, honesty, 
and frugality ; while, on the other hand, there are, it is to be 
feared, equally vast numbers leading a life of wasteful extrava- 
gance and fraud, gambling, and speculating with the money of 
their creditors in the hope of making a short cut to riches, until 
at length they figure in the Gazette, or “ compound” in a quiet 
hole and corner fashion. 

An examination of the influence of the Cash Credit system 
on this and other classes of society will form the subject of 
another paper. 
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Currency Portraits. 


MR. ABRAHAM NEWLAND. 


Few of our readers, we imagine, are unacquainted with the 
name of Abraham Newland. Sixty years a faithful servant of 
the Bank of England, and for nearly half that period known by 
name wherever a bank note could travel, as the famous payee on 
all the paper of the Bank of England! 

The chief cashier of the Bank of England for twenty-five 
years, during the most important period in the history of that 
establishment, is entitled to be included in our notices of Bankers 
and Financial Economists under this head; and we think the’ 
incidents we are enabled to give of his career will interest the 
reader, as well on their own account, as for their illustration of 
the management of the Bank of England during the last century. 
We are furnished with this information through the kindness of 
a friend, who has favored us with a notice of the “ Life and 
Death of Abraham Newland,” published a few years after his 
decease in 1807, and which we had not met with previously. 
The author of the memoir appears to have been familiarly 
acquainted with the subject of his sketch; but evidently expe- 
rienced some difficulty in expanding the few adventures in the 
life of a gentleman who “had slept for five and twenty years at 
his apartments in the Bank without absenting himself for a 
single night,” into the bulk required for a book. He has accord- 
ingly availed himself of various Acts of Parliament, and other 
useful documents of a similar character, to give a substance to 
his work; but as all these auxiliaries are unnecessary for our 
purpose, and familiar to our readers, we shall merely notice the 
incidents in the biography, and comment on the facts as we 
proceed. 

Mr. Abraham Newland, according to our authority, was of 
obscure parents, but the humility of their situation did not pre- 
vent their fulfilling the most important duties to their numerous 
progeny. William Newland, the father, was a miller and baker, 
at Grove, in Bucks. He had twenty-five children by two wives. 
Ann Arnold was the mother of the subject of our memoir, who, 
at the ceremony of baptism, received the patriarchal name of 
Abraham. He was born on the 23rd of April, 1730, in Castle 
Street, Southwark. His father was of the Established Church, 
Mrs. Newland was a non-conformist ; but it does not appear that 
the difference of sentiments between them at all obstructed the 
harmony of their mutual intercourse, or the religious instruction 
of their ofspring. 
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We have no anecdotes, we regret to say, of the juvenile 
precocity of young Abraham ; and whether, therefure, like many 
other great men, he was a dunce at school, or a prodigy in arith- 
metic, must be left untold. .We can only state, that having by 
the year 1748 qualified himself by his scholastic acquirements 
for the important post of Junior Clerk in the Bank, he entered 
the establishment in that capacity, and commenced his career as 
a mercantile man. 

Our authority does not mention the salary at which it was 
customary to engage the junior clerks at that period; but we are 
probably safe in assuming that it was not extravagantly high. 
Accordingly, we find that Mr. Newland united to the income 
derived from his situation, a small stipend which he received as 
organist to one of the churches in Southwark. From this fact, 
we might conclude that his musical acquirements were of no 
mean order; but on this point we can afford no further informa- 
tion. Probably, like many gentlemen in his situation, having 
his evenings unemployed, he devoted them to the acquisition of 
a pleasing art, one which combines the wtile et dulce in a greater 
degree perhaps than any other; and is, at the same time, an 
amusement and a study. According to his biographer, however, 
it seems to have led him to indulge in very un-banker-like amuse- 
ments ; and music does not appear to have remained with him 
a favorite study. Our authority says :— 

“ Whatever might have been the charm with which music 
affected his mind at this period, it did not permanently preserve 
its influence over him, and late in life he entirely abandoned it. 
At the time to which we are now adverting, it was his predomi- 
nant delight, and it led him into a scene of dissipation to which 
he was not naturally inclined. He frequented the playhouses, 
the opera, and the public concerts, and ran the circle of pleasure 
with the rapidity and delight not unusual with young men, who 
after the engagement of the morning are left to their own direc- 
tion for the disposal of the remainder of the day, without the 
restraints of domestic intercourse, and the salutary protection of 
the paternal roof.” 

Such is the frailty of our nature, that even Abraham Newland 
could not resist these temptations. We must remember, how- 
ever, that Mr. Newland, Junior Clerk in the Bank, and Aédra- 
ham Newland, the Chief Cashier, were two very different indi- 
viduals ; and we may overlook the indiscretions of the former, 


when we come to consider the prudence, regularity, and discre- i 
tion of the latter. 


“ Mr. Newland applied his talents to the discharge of his en- 
gagement, as clerk in the Bank of England, in various gradations, 
progressively rising in the scale of the establishmeré, until his 
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faithfulness and abilities were rewarded, in January 1782, by the 
appointment of Chief Cashier, with a liberal salary annexed to 
the situation. In this respectable office he continued, fulfilling 
the highest duties of that institution, both receiving and inspiring 
general confidence, until he retired. When he was nominated 
Chief Cashier, the accommodations in the Bank had been en- 
larged, and a suit of rooms was devoted to the reception of this 
principal servant of the establishment ; and so much attached 
was he to his employment, and so punctually did he acquit 
himself in relation to it, that for five-and-twenty years, during 
which he was engaged, he never once slept out of the building.” 

This last sentence might almost be taken as the biography of 
Abraham Newland. What adventures can we have to describe 
in the life of a man, who for five and twenty years, with unfailing 
regularity, slept in the Bank of England? The most ingenious 
romance writer could not make a hero out of such a life, and we 
must be content, therefore, to record the incidents connected 
with his personal character which have been remembered, leaving 
his public services to be considered in connection with the his- 
’ tory of the Bank of England, to whose prosperity he must have 
materially contributed. 

His connection with the Bank was, of course, beneficial to 
himself. By frugality and prudence he soon acquired an ample 
competence, and afterwards realized a fortune. The writer of 
the narrative of his life we have referred to, and whose words 
may now take the place of our commentary, says— 

* Although Mr. Newland was saving, he had none of the 
qualities of the miser. He knew the value of money, because 
he knew the difficulties with which it was obtained; but 
he knew the best uses to which it could be applied; and he 
did not fail to give it the proper direction. His family connec- 
tions were most of them in poverty; and they were numerous. 
To many of his first cousins he allowed £80 a year, and to others 
more distantly related, a smaller sum. One nearest allied to 
him in blood, after a course of indiscretion and extravagance, 


was so much reduced, as to be obliged to sell fruit about the - 


streets for a precarious subsistence. This person he rescued from 
beggary, by a weekly donation of two guineas, choosing this 
form of affording assistance, that the same imprudence might 
not expose the object of his bounty to the necessities he had 
before experienced. 

As we have mentioned, the riches of Mr. Newland were 
inereased, not only by the accumulation resulting from economy, 
but also by some beneficial speculations. It is untahisnesliy 
supposed, that he acquired the principal part of his wealth by 
adventuring in the stocks. He might, on some occasions, 
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successfully try his fortune in the ordinary funds, but it was not 
by these means that the principal part of his property was ob- 
tained. While Mr. Newland was in the Bank, the vast system 
of public expenditure made frequent loans to the minister 
necessary, and it was by the purchase of shares in these loans, 
that Mr. Newland acquired by far the largest portion of his 
wealth. Such insulated speculations, large in the sum, and 
tolerably secure in the result, were more suited to the dis- 
position of Mr. Newland, than the minor experiments in the 
stocks, which required incessant attention, involved greater risk, 
and were productive of items comparatively insignificant. He 
was not one of those, to use the expression of Dr. Johnson, 
“who have passed their lives with no other wish than that of 
filling one bag after another, and with whom, therefore, riches 
and happiness are equivalent terms.” 

When adverting to a subject of this kind, it is not immaterial 
- to notice a practice to which he always adhered, and which affords 
a clear insight into his regular and methodical mode of life. 
Before the close of every day, Mr. Newland placed before him 
the books of account in which his domestic transactions were 
entered, and the receipts and expenses of each day were regu- 
larly assigned to their proper places. 

There was a sameness in the mode of life of Mr. Newland, 
that was the natural result of the suavity and contentedness of 
his disposition. His amusements within and without doors were 
almost equally contracted, and neither the state of his health or 
spirits seemed to require any extraordinary exertions. After the 
business at the Bank, in his department, had closed, and he had 
taken his moderate repast, his carriage was brought out, and was 
as constantly ordered to Highbury, in the vicinity of Islington, 
where he drank tea at a small cottage. Those who lived in that 
neighbourhood long remembered his daily walk, in hail, rain, or 
sunshine, along the row of buildings called Highbury Place, and 
on his return to his carriage, his uniform tribute of gratitude 
to his large unwieldy horses; he always crossing the way, and 
patting them, however uncleanly the road and however in- 
clement the weather. 

Mr. Newland was sincere in his friendships; and a game at 
cards, and free unreserved communication with a few intimates, 
were among the principal pleasures of his simple life. He 
possessed naturally high spirits, and was a lively and entertaining 
companion. Among the subjects of controversy, independent 
of matters of business, he was fond of discoursing on most cases 
of polemical enquiry ; and from the liberal opinions he divulged 
in the society of persons not familiar with such discussions, his 
sentiments were often misstated. The inclination to proclaim 
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any peculiarity in his notions, was increased, from a little asperity 
sometimes excited in his antagonists by the love of contradiction ; 
while the truth is, that Mr. Newland’s penetration had discerned, 
among some of those with whom he conversed, that the cere- 
monies and the corruptions of religion, were made the cloak 
of meanness and hypocrisy ; and he was anxious to oppose to 
these derogatory qualities, the generosity and liberality of his 
own principles. He was neither in his opinions, or in his 
practice, a free-thinker. We have already said, that his father 
was a churchman and his mother a dissenter. When he came 
to make his election, he preferred the established church, and 
until deafness prevented it, he was regular in his attendance on 
the public services of Protestant Christians. These observations 
will be a sufficient answer to some calumnies which have been 
circulated with too much assiduity, by persons, perhaps well dis- 
posed, but whose unlearned education, and confined sentiments 
on the great and lofty truths connected with religion, have led 
them too hastily to suppose that any variation, however slight, 
from certain received dogmas, was an incontestible proof of 
schism and infidelity. 

Mr. Newland, after a constant discharge of his official duties 
at the Bank, during nearly sixty years, and after having held 
the situation of Chief Cashier ever since the year 1778, on 
account of the infirmities of age, retired from the Bank on the 
17th day of September, 1807. Among other misrepresentations, 
it has been said, that after he had so withdrawn himself, he felt 
a lassitude and indifference towards every earthly object ; that he 
lamented the resignation of his active duties, and anxiously 
longed to resume them. Precisely the contrary was the fact. 
He felt no such lassitude and indifference, but was ever after 
cheerful, and joined with promptitude and delight in conversation 
round the domestic hearth, or in the pleasures of a well regulated 
convivial board ; and at no period of his life he appeared to have 
7 enjoyment from his ordinary sources of gratification. 

far from appearing disgusted with the change in his situation, 
he often expressed satisfaction at the determination he had made, 
employing terms, which, by any one, would be considered as 
strangely characterizing his opinion on this subject, but which, 
to a mind like his, employed on accumulation through life, was 
descriptive of his feelings with peculiar force; he used to say 
that he would not for a reward of £20,000 a year, have returned 
to his situation at the Bank. 

_ About twelve years prior to his death, he had received into 
his family Mrs. Cornthwaite, whose assiduity and kindness 
relieved him from every domestic trouble ; and with whom a near 
friendship was cemented, which conduced greatly to the comfort 
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and enjoyment of the latter years of his existence. In health 
she increased the cheerfulness of his retirement, and in sickness 
she fulfilled all the duties of an affectionate daughter. His grati- 
tude for her kindness, during this long period, he expressed in 
his will, by leaving to her his carriage, furniture, and establish- 
ment, and an income from £60,000 in the stocks, to support her 
in a respectable independence. 

Prior to 1807, he had, as already mentioned, slept for five- 
and-twenty years at his apartments in the Bank, without 
absenting himself a single night. A consumption, the effects of 
which were accelerated by the weakness of age, had by this 
time made a considerable progress in his constitution, and on the 
22nd of that month, by the advice of his physicians, he quitted 
the Bank, never again to return. He went to No. 38, Highbury 
Place, his favorite situation, where for nearly two months he 
lingered, supporting still the natural hilarity of his temper, while 
life was quickly approaching to its termination. 

During this period of corporeal languor and imbecility, his 
enjoyment of company still remained, and he received every 
assiduous attention to which he was entitled. It is true that he 
had but few intimate friends who could obtain admission to him 
while he was in such a situation; but in proportion to the paucity 
of their number was the warmth of their attachment, and Mr. 
Newland in his last days, had all the consolations which such 
friends can impart. 

Notwithstanding his good qualities, he had not forgotten 
that the most usual support of old age is wealth. ‘He whose 
possessions are large, and whose chests are full,’ says a profound 
moralist, ‘imagines himself always fortified against invasion on 
his authority. If he has lost all other means of government, if 
his strength and his reason fail him, he can at least alter his will ; 
and, therefore, all that have hopes must likewise have fears, and 
he may still continue to give laws to such as have not ceased to 
regard their own interest.’ 

A short time before his death, an acquaintance, to whose 
civilities he had not been before indebted, sent him a ham asa 
present. Mr. Newland had the discernment to perceive, that 
this trifling compliment was paid to him to occasion the recol- 
lection of the donor in his will. He knew the disposition of 
the man, and despised the mercenary motive. The next time 
he saw him, he indicated with sufficient clearness the discove 
he had made. ‘I have received’ said he, ‘a ham from you; 
thank you for it, but (raising his finger in a significant manner) 
I tell you it won’t do, it won’t do.’ 

He had no extravagant expectations that the world would be 
drowned in sorrow when it should be his turn to leave it, and he 
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wrote this ludicrous epitaph on himself, a short time before his 
death : . 
* Beneath this stone old ABRAHAM lies: 
Nobody laughs, and nobody cries, 
Where he is gone, and how he fares, 
No one knows, and no one cares.’ 


Tully has long since remarked, that no man, however 
weakened by age, is so conscious of his own decrepitude, as not 
to imagine that he may hold his situation in the world for 
another year. Although this observation may be generally true, 
Mr. Newland had not that fondness for life which led him to in- 
dulge any such illusive expectations. His physician, in one of 
his latest visits, found him reading the newspaper. The pro- 
fessor was surprised at seeing his patient thus disposed to look 
at the affairs of mankind, as if he expected longer to contribute 
his share in the business and bustle of the world. Mr. Newland 
soon removed the doubts of his medical friend, and at the same 
time indicated his peculiar humour, and the perfect serenity and 
composure of his mind in contemplating his own dissolution. 
‘I am,’ said he, smiling, ‘only looking in the paper in order to 
tell what I am reading to the world I am going to.’ 

“ On Saturday, the 21st of November, 1807, he died at High- 
bury-place. Prior to the awful change he underwent, he repeated 
frequently,‘ May the Lord have mercy upon me;’ and while 
uttering these expressions, he breathed his last without any ap- 
parent pain of body, or anxiety of mind. On the 29th of the 
same month his remains were deposited in the church-yard of 
St» Saviour’s, Southwark, the parish in which he was born. 

“Such was the life of Mr. Abraham Newland. He was of 
the middle stature, somewhat athletic in his form, of pleasing 
features, and a cheerful aspect. His judgment in affairs of 
business was accurate, his apprehension quick, and his memory 
remarkably tenacious. In cursory conversation he had an un- 
usual steadiness of attention, and was fond of disputation, even, 
perhaps, to a fault. He prepared himself for the pleasures of in- 
tercourse by a great variety of miscellaneous reading; and it 
seemed to be indifferent to him, whether the subjects were 
polemical, historical, or political; he read with equal avidity 
whatever book was put into his hands. : 

“In his politics he was what is familiarly called a king’s man, 
adhering to the court party invariably, under every change of ad- 
ministration, rather from attachment to the reigning prince, than 

‘from any uniform approbation of the measures of the servants of 
the crown. Latterly he was seriously affected by the rapid pro- 
gress of the French power, and the cheerfulness with which he 
met every other discussion, forsook him on public affairs, when 
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he adverted to the victories of Buonaparte, and his predominating 
influence over the nations of the continent. If the conversation 
in which he was engaged took this turn, he would sometimes ex- 
press his disappointment and mortification with great vehemence, 
and would reprove those with some severity, who entertained 
those sanguine expectations of success, which he thought were 
dangerous to the security of his country. 

He was throughout life esteemed to be correct in his morals; 
yet in his younger days he joined in the pleasures of the gay and 
the thoughtless, and frequented those public amusements where 
the temptations to intrigue and criminal dissipation are some- 
times irresistible. In maturer years, when he entirely abandoned 
the science of music, he deserted these public exhibitions, and 
gradually contracted his acquaintance until it was reduced to a 
small but agreeable society, with which he preserved friendship 
and intimacy to the last. 

About a fortnight before the death of Sir Brook Watson, he 
walked with him from the South Sea House; the Baronet was 
ful! of life, spirit, and gaiety, happy in the present, and hopeful 
for the future, while Mr. Newland was uneasy, complaining, and 
expressing his expectation of death. During the last few months 
he would often illustrate the subject of the uncertainty of human 
life, by alluding to the confidence with which Sir Brook Watson 
expected its continuance, and the deficiency of foresight he shewed 
of his own real situation. 

He had been, in some degree deaf, for the last thirty years, 
and this defect increasing upon him, made him less inclined toe 
general company. When King George the Third, and the Royal 
Family, visited the Bank, the Queen and Princesses paid ve 
flattering attentions to Mr. Newland; but he could not hear at a 
what they said, and expressed much mortification at his infirmity. 

The life of Abraham Newland,” says the authority to whom 
we are indebted for the above facts, “will not be studied without 
advantage. No human being was his enemy ; he injured no one; 
he conferred benefits on all with whom he was connected ; he 
lived in credit and usefulness, and died in peace.” 

In this sketch, which some of our old friends in the Bank 
may perhaps value more than the new generation of bankers, 
the reader may be surprised that we have not referred more 
frequently to particular services of Mr. Newland connected with 
the progress of the establishment. His services, however, have 
not been separately distinguished from those of the Court; and 
as we purpose giving some of the more curious incidents in the 
history of the Bank in a separate paper, we have thought it better 
not to introduce them into the memoir. 
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BANKERS’ CLERKS’ SALARIES. 


We have, on more than one occasion, directed attention to 
the very low scale by which the salaries of the junior officers in 
large banking establishments appear to be regulated. We think 
this is a subject deserving of the serious consideration of Joint 
Stock Bank Directors; and we are glad to find that it is being 
urged on their attention in the way most likely to be successful, 
namely, by the proprietors at general meetings. 

We are quite sure that bankers’ clerks as a body are not fairly 
remunerated ; and we do not make this assertion inconsiderately. 
The directors of many of even the more liberal establishments, 
pay the junior clerks salaries which they would not offer to parties 
in their own employ. What gentleman, for instance, would 
offer his private clerk fifty pounds a year, supposing him to be a 
married man with a family, and entrusted from time to time 
with large sums of money, besides being required to find 
heavy surety for his fidelity? Yet this is considered in many 
cases quite enough for a banker’s clerk, and sixty or seventy 

unds is frequently the maximum. The directors should not 
‘orget how much the prosperity of a large banking establish- 
ment depends on the respect felt for it by ai/ its officers; and 


that the juniors look - 4 to “The Court” entirely for encourage- 
h 


ment and support. e head officers can generally command 
the consideration of the directors; their services are too im- 
portant to be overlooked; but a poor junior may use his best 
exertions to promote the prosperity of the bank without any one 
even recognising the value of his endeavours. 

When it is remembered that an officer in a bank, however 
humble his position, must maintain the appearance of a gentle- 
_ man, it is surely the policy of a well conducted bank to furnish 
him with the means of doing so, and not allow his poverty to 
tempt him to the commission of any irregularity. A few hun- 
dred pounds taken from the surplus profits of the year and 
divided amongst the officers with small salaries on the establish- 
ment, would generally be preferable to allowing it to form a 
trifling addition to the Reserve Fund, and by stimulating the 
clerks to use their best exertions, it might in the end be found 
to be a not unprofitable employment of the money. 

We have had our attention more particularly directed to this 
subject, in consequence of the proceedings at the recent meeting 
of the London and County Bank, when a strong epinion was 
expressed by the proprietors, that the junior officers in that 
establishment were deserving of a higher rate of salary than had 
been allowed them. As the bank is proceeding successfully, 
and has this year increased its dividend to six per cent., we hope 
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to hear that the suggestions made at the meeting have been 
attended to. The following is a summary of what took place. 

“The report having been read, the chairman inquired whether the share- 
holders had any questions to ask. 

Mr. Griffiths said he had a motion to make as to the amount of the salaries 
paid to the junior clerks in the establishment. He complained that notwithstand- 
img the heavy bond required in the first instance, the expense of which had to 
be paid by the clerk, and three months’ probationary service, after the expiration 
of twelve months, if that period should happen so as to break into a new year, 
the clerk did not receive the additional salary which he justly expected. He 
considered also, that the salaries were much too low, and he considered it 
unjust and unsafe to pay their clerks lower salaries than were paid by other 
Joint Stock Banks. He would therefore move that the directors be respectfully 
eg og to take into consideration the relative salaries of their junior clerks ; 
and that they might be raised to such an amount, as to bear, at least, an 
equivalent to those of other establishments. 

The chairman inquired whether the proprietor’s motion was intended as 
an amendment on the report, as otherwise he would first put a motion for the 
adoption of the report, and being answered in the négative, the chairman put 
the adoption of the report to the meeting, which was unanimously carried. 

The chairman then explained, in reply to Mr. Griffith’s remarks, that 
very recently the salaries of the junior clerks had been considered and increased 
£10, and that they were now being | guanny advanced. He thought the 

uestion of remuneration was one which must A left to the discretion of the 

i rs. The directors had a great number of applicants, and they were 

ectly satisfied with the rate of remuneration, and if they could get their 

usiness properly conducted on these terms he thought they ought to do so. 
They might, however, still increase the amount of remuneration. 

reply to a question, the chairman stated that the salaries of the clerks 

on commencing was £50 in London and £40 in the country. It was also 

lained that the whole of the salaries of the establishment were brought 

betore the directors, and considered by them every year, in the first week in 

February, when an increase was steadily made in proportion to the deserts of 

the parties.” 


Our contemporary the Railway Herald, in a recent number, 
offers some judicious and sensible remarks connected with the 
subject under notice, which we have pleasure in transferring to 
our pages. He says, 


“* We have invariably advocated the liberal remuneration and encouragement 
of the officers and servants of public companies as a principle not merely just 
and righteous in itself, but as affording the best security for the proper 
management and successful enterprise of these companies. We are now 
happy to meet with a practical witness to the soundness of our views, in the 
person of George Hudson, Esq., M.P., whose testimony cannot fail to have 

t weight with an extensive class of employers, and to be particularly 

eserving of the attention of the banking yrange 

At the recent meeting of the York and North Midland Railway Company, 
the chairman, Mr. Hudson, made the following statement :— 

“The York and North Midland Company opened its line in 1839; itis now 
seven years since they commenced operations, and (as they were aware) it had 
been eminently free from accidents and collision—more so, he believed, than 
any other line in the kingdom. He had been curious that morning to ascertain 
how the company stood in reference to its officers, feeling it a matter of great 
thankfulness that their line had earned such a character, and that they (the 


. 

















368 POST OFFICE ORDERS. 


directors) could refer this in a great measure to the efficiency of their establish- 
ment, and to the eminent services of Mr. Cabry, Mr. Glasgow, and other 

tlemen at the head of the several de ents. And not only to them did 

feel a debt of gratitude, but also to the many en d under their direction. 
When they opened the York and North Midland Railway they had twenty 
persons who were at head of departments, and out of that twenty they 
would be surprised to learn that sixteen were at present in the company’s 
service; and of those who had left their service two had gone to other rail- 
ways, where there was a larger sphere of action and better salaries than at that 
time this company was in a’ position to offer. Then as to guards and porters, 
they had twenty-six employed at the opening of the line, and twenty-three 
remained in the company’s service. And he was happy to add that those who 
had left them had done so to obtain promotion in other companies. Another 
extremely gratifying fact was this, that every engineman who was in their 
employ when the company first commenced, still remained in their service. 
This was some proof that the affairs of this company had been well managed, 
and that their servants appreciated the liberality and fair treatment which it 
had been the study of the directors to exercise towards them. They had thus 
secured a better management than had, perhaps, ever been vouchsafed to any 
other line. Of the mechanics who were first employed by the company, 
numbering 115, he found that 70 still remained in their service—a very large 
proportion, considering the migratory character which this class of men 
generally bore. The total number of persons now in their employ was between 
eight and nine hundred. This showed how the undertaking had grown and 
prospered. This might afford some lesson to Parliament and to the public, and 
show what great advantages resulted from having a mat re A and well- 
paid cencern. 

“These important facts speak for themselves. Were a few of our most 
successful banking establishments to favour the world with similar statistics of 
their internal economy, it is believed that the general results would not be 
out of proportion to those relating to the York and North Midland; while it 
is imagined that the counterpart of this would not be exhibited in the majority 
of those less successful or altogether unfortunate concerns, where the officers 
and clerks have been ill-paid and frequently changed.” 








POST OFFICE ORDERS. 


We do not find that bankers appear desirous of making any 
attempt to obtain for themselves the business transacted by 
means of Post Office Orders; but we refer again to the subject, 
because it seems to us to be far more important than many of 
our readers imagine. The Government, as we have already men- 
tioned, are understood to be making extensive preparations for 
giving greater efficiency to the Post Office Order system. They 
have erected a very spacious building in London in which the 
business of this department is to be conducted, in St. Martin’s- 
le-Grand, nearly opposite the General Post Office ; and a much 
larger staff is in future to be employed in carrying on the busi- 
ness of the money order office. If the Government by this 
means establish a banking department of the Post Office, we 
have no doubt they will soon undertake other banking agency 
business, besides remitting small sums. They will at least remit 
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larger sums than those limited by their present regulations: 
There is no reason why they should not remit £50 by one order 
as well as by ten. We believe the maximum, at present, was 
fixed at £5, in order that bankers might not complain of any 
interference with their ordinary agency transactions; but if the 
Government establish a large and expensive department for 
carrying on the money order business, they will feel themselves 
justified in making it as profitable as possible. They will accord- 
ingly remit large sums; and by this means they will no doubt 
obtain much of the business at present transacted through 
bankers—particularly if the rates for remittance are at all under 
those null charged by bankers. 

If bankers wish to prevent anything of this kind occurring 
they must take measures af once. Now is the time to com- 
mence remitting small sums, if they intend to do so at all. The 
public at this time suffer so much inconvenience from the in- 
efficiency of the Post Office Order department, that they would 
readily avail themselves of the superior accommodation which 
might be offered by bankers; but, if the opportunity is now lost, 
we fear that it will not be unattended with some loss to the 
banking interest. 

In order that the nature of the inconveniences suffered by 
the public at present may be readily understood, we transfer to 
our Pages one or two cases of complaint which have been for- 
warded to The Times. The editor of the “City article” says :— 


The Post Office produces so much inconvenience if any part of its adminis- 
tration is defective, that free scope should be given to the complaints of the public 
until a reform is effected. Of its branches, none cre more important than the 
money-order office, which has grown, insensibly, into a great banking business, 
which produces a large profit of its own, which can afford to pay for good and 
efficient agents. A correspondent, who would ap to be representative of 
a large class, writes thus upon the present style of management : 

“T receive monthly from £300 to £400 in Post Office orders of various 
amounts, from 10s. to £5. I pay these orders as cheques to my bankers, 
having previously written upon Rs i order my correspondent’s name as payer, 
and my own as payee. But frequently, and of late more especially, many of 
these orders have been refused payment at the Post Office for reasons mani- 
festly resting with the local postmaster, where carelessness or ignorance, it is 
difficult to say which, has recorded some blunder, thereby causing to my 
bankers and myself great confusion of accounts. Nor is this all. I need not 
remind you that these orders are the only medium open to the humbler classes 
for small remittances, and that to such persons even a few shillings is often of the 
utmost consequence. The other day I saw an order for £5 sent by a father 
to a son (who must at least have known their own names) refused solely, and 
as the clerk admitted, because of the postmaster’s error, The young man was 
ge much embarrassed at having to wait for his money until return of 
oe. t would be well, too, if a return of post would always correct an error, 

ut I have before me now two orders which have been twice refused, notwith- 
standing an intermediate communication from he correspondents, persons of 
oot preciseness and intelligence, with the 1 officers. It seems to me, 
the persons selected as country postmasters are unfit for the duty, or that 
VOL. V. 2H 
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no adequate supervision exists for the correction or punishment of errors. 
The former may result from insufficiency of pay; but what pernicious parsi- 
mony, to underpay those with whom rests the pecuniary convenience of a lar 
portion of society, and what wretched economy to endanger a profitable 
revenue for a few pounds of salary. Or, if want of supervision be the cause, 
why is there not an office at St. Martin’s-le-~-Grand for investigating complaints, 

ith a view to their redress and removal. Surely it is the height of injustice 
to inflict upon a humble man’s convenience, and perhaps credit, what is due 
only to blundering officials.” 


The inconvenience which arises from the employment of 
shopkeepers in the country to transact the money order business, 
is exhibited in the following communication. 


“It is complained that the country postmasters are not provided with some 
guide to the streets of London, to enable them to see which office is the most 
convenient to draw upon. For instance, a correspondent, who lives close to a 
branch office, often finds that he receives an order which takes him a mile or 
two off to get his cash. The same correspondent writes a history of five 
minutes at the Post Office, which is somewhat amusing :— 

“I take the liberty of stating to you what came under my own eye this 
morning at the chief office, which will give you some idea of the number of 
orders which are refused payment. I was only there five minutes, and during 
that time out of five orders presented only one was paid, and that, I was in- 
formed, had been presented twice last week and refused. The. first was to a 
poor woman who could not write herself, and the party she had employed to 
sign for her had misspelt ‘ Johnstone,’ ‘ Jonhstone’—transposing the ‘hn.’ 

e second (dated July 17) had been refused before, and the receiver, having 
written to his correspondent, produced a letter, where he stated, I have 
written to the secretary of the Post Office and put all right. The clerk, how- 
ever, declared no letter had been received, and would not pay. The third, as 
I said before, had been presented twice before. The fourth had no post-mark 
on it; and my own, w ich was No. 5 on my list, had also been presented 
before, and, bemg refused, I had returned it, and had a fresh order sent me, 
but as the postmaster had omitted to give fresh advice, he having put a letter 
too much in my name, and notwithstanding, to prove that I was the real 
. —- Pure,’ I handed in my correspondent’s letter and the envelope, it was 
refused.” 

The plan suggested by a correspondent in our last Number, 
by which bankers might at once commence remitting small sums 
to any part of the kingdom, has been spoken of favorably by 
some of the daily journals, but we have received no communica- 
tions ourselves on the subject. 





IRISH AND SCOTCH BANKING ACT. 


An Act [as amended by the Committee] to regulate Joint Stock 
Banks \ Scotland and Ireland.—[Preamble: 7 & 8 Vict., 
e. 113. 


[N. B.—The clause marked A was added by the Committee.] 
Sec. 1.—Ezxtension of 7 & 8 Vict., c. 113, to Scotland and Ireland. 
WHEREAS an Act was passed in the eighth year of the reign of Her 
Majesty, intituled, “An Act to regulate Joint Stock Banks in England ;” 
and it 1s expedient to extend the provisions of the said Act to Scotland and 
Ireland: Be it enacted, by the Queen’s most Excellent Majesty, by and with 
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the advice and consent of the Lords Spiritual and Temporal, and Commons 
in this present Parliament assembled, and by the authority of the same, That 
all the provisions of the said Act (except as hereinafter excepted) shall extend 
to Scotland and Ireland, and to every company of more than six ms, who 
shall carry on the trade or business of bankers in Scotland or Ireland after 
the passing of this Act, as if the first recited Act were herein re-enacted, with 
the substitution of the words “ United Kingdom of Great Britain and Ire- 
land,” instead of the word “ England,” wherever the same is found in the 
said Act ; Provided always, That where, by the said Act, enactments are made 
with reference to agreements or covenants of co-partnership entered into on 
or — the sixth day of May last passed, before the passing of the said Act, 
and companies carrying on or established for the Se O ing on the 
trade or idee of Mion in England on or before the seid aixth day of 
May, the same enactments shall be deemed to apply in Scotland and Ireland 
only to agreements or covenants of co-partnerabp entered into on or after 
the ninth day of August last passed, and companies carrying on or established 
for the purpose of carrying on the trade or business of bankers in Scotland 
or Ireland on or before the said ninth day of August: Provided always, That 
nothing herein contained shall extend to apply to Scotland or Ireland so much 
of the said recited Act as declares what companies shall be deemed trading 
companies within the provisions of an Act passed in the eighth year of the 
reign of Her present Tiajesty, intituled, “‘ An Act for facilitating the winding 
up of the affairs of Joint Stock Companies unable to meet their pecuniary 
engagements.” ‘ 

Sec. 2.—Creditors in Scotland not to be deprived of remedies competent to them 

before the Act. 

And be it declared and enacted, That nothing herein or in the first recited 
Act contained, shall be held to preclude any creditor of any such Company in 
Scotland from any remedy or proceeding now competent to such creditor by 
the law of Scotland inst such company or the partners thereof, or the 
property, funds, or effects of such company or of the partners thereof, or 
to preclude any partner of any such company in Scotland from any remedy 
or proceeding now competent to such partner by the law of Scotland against 
such company or any of the other partners thereof, or against the property, 
funds, or effects of such company or partners. 


Sec. 3.—Interpretation Clause. 

And be it enacted, That the following words and expressions in the first- 
recited Act, shall have in Scotland the several meanings hereby assigned to 
them, unless there be something in the subject-matter or context repugnant 
to such construction ; (that is to say) the expression “ copy of the register of 
such marriage, or other particulars of the celebration thereof,” shall be held 
to include all legal evidence of such marriage; the expression “ probate of the 
will or letters of administration, or an official extract ae onal shall be held 
to include the will itself, or an official extract therefrom, or confirmation of an 
official extract therefrom; the expression “‘ committee of such idiot or lunatic,” 
shall be held to include any curator or other person having by lawful authority 
the right to receive the funds of such idiot or lunatic. 


Sec. 4. Cuause A.—Companies established since 9th August last may carry 
on business until the 31st day of December next, and no longer ; but may 
apply for and obtain Letters Patent under this Act. 

And whereas certain companies of more than six persons are nowcarrying on 
the trade and business of bankers, under agreements or covenants of co-partner- 
ship, entered into since the ninth day of August last passed ; and it is expedient 
to aioe to such companies a certain time within which they may be at liberty to 
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comply with the provisions of this Act; Be it therefore enacted, That any 
company of more than six persons, which shall be now carrying on the trade 
and business of bankers under agreements or covenants of co-partnership, 
entered into subsequently to the said ninth day of August, may continue to 
carry on the said trade and business until the thirty-first day of December, one 
thousand eight hundred and forty-six, and no longer, anything in this Act to 
the contrary notwithstanding : vided always, That it shall be lawful for 
every such company to apply to Her Majesty for letters patent, under the pro- 
visions of this Act, in the same manner as if such company had carried on the 
trade and business of bankers under an agreement entered into before the said 
ninth day of August; and if Her Majesty shall be pleased to t to such 
eompany letters patent on or before the thirty-first day of December, one 
thousand eight hundred and forty-six, it shall be lawful for such company 
thereafter to carry on their trade and business of bankers as aforesaid, according 
to this Act, and not otherwise. 


Sec. 5.—Act may be Amended or Repealed. 
And be it enacted, That this Act may be amended or repealed by any Act 
to be passed during this Session of Parliament. 








BANK BILL. 


Tue following Protest contains a summary of the chief argu- 
ments which have been urged in Scotland against the passing of 
‘the measure. The Jrish banks seem to have regarded the 
matter with perfect indifference. 


* At Arbroath, the 10th day of August, 1846.—In a meeting 
-of the committee appointed by the county of Forfar, to watch 
over the measures introduced into Parliament affecting the con- 
stitution of Scottish Joint Stock Banks; the Right Honorable 
Lord Panmure in the Chair. : 

“The Committee having met and deliberated upon the subject, 
are of opinion, that, from the very hurried manner in which the 
bill lately introduced has been pushed through both Houses of 
Parliament, there is now no alternative left to the county but to 
enter a strong and earnest protest against the measure. 

“ The following protest was thereafter submitted, and unani- 
mously approved of. 

‘1. Because the Bill has, in the face of strong remonstrances 
from Scotland, been hastily introduced, and rapidly carried 
through its different stages in Parliament, before the counties, 
towns, and communities affected by its operation have had suffi- 
cient opportunity of declaring their sentiments on the principles 
of such a bill. 

“2. Because the Bill is inconsistent with those free and liberal 
principles of trade by which her Majesty’s ministers are under- 
stood to be governed,—inasmuch as, under the pretence of remov- 


COUNTY OF FORFAR PROTEST AGAINST SCOTCH JOINT STOCK 








¢ 











¢ 


PROTEST AGAINST THE BANKING ACT. 373 


ing a monopoly disadvantageous to the public, it covers the mono- 
poly with a protection that fixes it more firmly than ever. While 
it professes to open the door to an equal dispensation of chartered 
privileges to all Scottish Banks that may petition for them, it 
bars it, at the same time, against any bank but such as may 
choose to submit to vexatious conditions, calculated to create in 
the public mind invidious distinctions between them and the old 
chartered banks, who, by this Bill, are to be exempt from such 
conditions. 

*« 3. Because the legislative interference with the manage- 
ment of Joint Stock companies, which this Bill provides, is 
erroneous in principle ; but, granting it to be sound, the incon- 
sistency of its application is conspicuous, as it imposes rigid rules 
and restrictions on one class of banks, whose constitution and 
unlimited responsibility offer to the public the most perfect 
security, while it exempts from all such interference another class 
of banks less securely constituted, and in which the probabilities 
of mismanagement are as great, if not greater. 

“4, Because the confining of certain privileges to one class 
of banks in Edinburgh, while the banks in other large towns are, 
by this Bill, to be debarred from the attainment of such privi- 
leges on equal terms with their competitors, is disadvantageous. 
to the public. For example, the exclusive privilege of receiving 
deposits of public money, trust funds, railway deposits, &c., 
greatly increases the trading power of the chartered establish- 
ments ; and to employ the large sums that are thus directed 
to these banks, in place of being permitted to flow in their 
natural channels, they are often induced suddenly to lower the 
rate of discount, when the existing state of commercial affairs 
does not warrant such a reduction. The relations depending 
between other banks and the public, are thus liable to be dis- 
turbed, and speculation encouraged. 

“ 5, Because this Bill takes away all discretionary power of 
granting charters of incorporation to banks, founded on the same 
equitable principles. as those which were last granted to the 
Commercial and the National Banks of Scotland; and because 
it limits the power of her Majesty to the granting of charters 
according to the specific provisions of this Bill only,—that is, 
upon terms and conditions which no bank in Scotland is likel 
to accept. Consequently, this Bill, if passed into a law, will 
become an act for no apparent object of public advantage, but 
in reality an act for preserving to the five chartered banks of 
Edinburgh their existing monopoly. 

“ The committee request the chairman to forward a copy of 
this Protest to the Earl of Eglintoun, to be by his lordship sub- 
mitted to the House of Lords. 
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“They also direct the Protest to be printed, and — to be 
transmitted by the Clerk to the Lord Lieutenant and Members 
in Parliament for the County and Burghs, and also to the Con- 
veners of all the Scotch counties, for their information.” 





THE AMERICAN BANKS. 


Tue following particulars of the present liabilities and assets of 
the New York banks, which we quote on the authority of the 
Democratic Review, will be interesting to our readers at the 
present time. 

The unsettled state of the foreign relations of the country have con- 
tinued to exercise an untoward influence upon financial affairs. A manifest 
hesitancy is discoverable in those quarters to which the public have been ac- 
customed to look for financial facilities. Those who have control of the great 
resevoirs of money, seem to regard the future with doubt, if not with distrust; 
and, therefore, there is not that free action in the application of money 
to loans, which ordinarily distinguishes corporate movements in times 

resenting no greater commercial causes for alarm than does the present. 
he condition of the banks of New-York State, on the first of February, as 
compared with former quarterly reports, was as follows : 


IMMEDIATE MEANS AND LIABILITIES OF THE NEW YORK BANKS. 
Immediate liabilities. Nov. 1843. Aug. 1844. Nov. 1844. Feb. 1845. Nov. 1845. Feb. 1846. 








OS eee 27,389,160 28,757,122 30,391,622 25,976,246 31,773,991 29,654,401 
Net circulation. ..... 12,952,045 15,349,205 17,647,182 16,126,394 19,366,377 18,407,733 
Due banks ........ 4,941,514 7,744,118 5,664,110 3,816,252 3,296,249 4,662,073 
Canal Fund ........ 1,157,203 1,210,794 1,534,553 1,607,572 1,581,330 896,843 
United States ...... 1,645,320 3,674,171 3,786,261 700,064 3,002,649 2,580,711 
EE cariccennese 48,085,252 56,735,410 58,023,728 48,226,528 59,020,596 56,201,766 
Immediate means. 
{SS 11,502,789 10,161,974 8,968,092 6,893,236 8,884,545 8,361,383 
Cash items.......... 3,102,856 4,916,862 6,047,528 4,839,886  57947,585 6,370,302 
I ie nsise cies 14,605,645 15,108,836 15,015,620 11,733,122 14,832,120 14,731,685 
| A PATER 61,514,129 71,643,929 73,091,738 66,883,098 74,780,435 71,897,580 


The apprehensions of a serious drain of specie, which were entertained in 
the early part of the fall, were not realised, as the winter progressed—a cir- 
cumstance which arose partly from the stringent action of the banks them- 
selves ; and also from the fact, that last year the diminution of specie, which 
amounted to 2,100,000 dollars, was occasioned, in some degree, by the large 
drafts of the government, to provide for the debt which fell due, January 1st, 
1845. This action of the government operated to a far less extent this year ; 
and the curtailment of the banks, from Nov. to February, was not nearly so 
great as in the corresponding period of the preceding year; and the expansion 
of the banks is greater now than in February, 1845. e excess of immediate — 
liabilities over immediate means, is now 41,500,000 dollars, against 71,897,000 
of loans, or 60 per cent. In February, 1845, the excess of immediate 
liabilities was 36,500,000 dollars, against 66,883,098 dollars, or 55 per cent. 
From the steadiness of the general market, however, the comparative absence 
of speculation, and the continued watchfulness of the banks, the loans are of a 
character much superior to those which, in former years, endangered the solvency 
of the institutions, not so much in consequence of their excessive amount as from 
the fact, that they represented fictitious property: and the system of renewals 
became customary, from inability to realise money. The loans of the banks are 
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now active, and a long and severe pressure for specie, from any cause, would 
produce rather a liquidation than a sudden stoppage. Mercantile enterprise is 
in abeyance, not alone on account of political causes, but because a new era in 
the history of commerce is about to take date. The great problem of free trade 
is about to be solved. The hopes of one party, and the baseless fears of those 
who have long clung to the theory of protection, are about to be tested. England, 
the greatest commercial nation of modern times, and the one with which the 
United States has the greatest connection, is about to throw open her doors 
to the free movement of provisions and goods; and the United States will 
respond to the reductions that she makes in taxes on imports. New and 
hitherto untried elements are, therefore, about to enter into the operations of 
commerce ; and, sound as may be the principles of legislation now to be acted 


upon by both governments, the natural flow of business is checked at their 
first adoption. 








Banking and Commercial Lalo. 





ON BANKERS’ SECURITIES FOR ADVANCES. 


WE propose, in this and a subsequent paper, to give a short 
treatise on the nature and legal qualities of some of the usual 
collateral securities taken by bankers to secure advances made 
to their customers. 

Securities of this kind may be conveniently divided into 
two classes :—first, the personal security of some third party ; 
and, second, a charge upon the property of the customer. Under 
the first division are included warrants of attorney, bonds, and 
guarantees. Under the second, every description of equitable 
mortgages, legal mortgages, assignments of personal property, 
policies of insurance, and a trader’s book debts. We propose, 
in this paper, to consider those securities which are included in 
the first division only ; and the second will be the subject of a 
subsequent article. 

In considering the law affecting those securities which are 
included under the title of personal security of a third party, we 
shall, in the first instance, examine the points peculiar to each 
description of instrument which we have enumerated; and 
then detail some of the general principles which are common to 
all, dwelling more particularly upon those which deserve the 
greatest attention from bankers. ‘ 

lst. Warrants of Attorney.—A warrant of attorney is a written 
authority to one or more attorneys to appear for the party exe- 
cuting it, and to suffer judgment to be entered up. The warrant 
of attorney is usually endorsed with a defeazance or condition, 
which controls the warrant, and states the terms upon which. it 
has been given; and it generally provides that judgment shall 
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not be entered up—or if entered up, that execution shall not be 
issued—until default has been made in performance of those terms. 

When the judgment is entered up and duly registered, it 
binds lands, and is therefore a better security than a warrant of 
attorney, under which the judgment is not to be entered up 
until after certain defaults. This is perhaps the best kind of 

rsonal security which can be obtained, the great advantage 

ing, that the final process of the court for seizing the person or 
effects of the party giving it, can be obtained without taking any 
further legal proceedings. The law requires that the party 
giving a warrant of attorney should be protected by the presence 
of an attorney of his own, who must not be the attorney for the 
parties to Bae the warrant is given, and who is to attest it 
according to a particular form, and any deviation from this form 
will render the instrument ineffectual. 

There is one disadvantage attending warrants of attorney 
which ought to be pointed out. When an execution has been 
issued under it, sabi has been executed by seizure only, and not 
completed by sale of the effects before the date of a fiat in bank- 
ruptcy against the party giving it, the transaction is not pro- 
tected against the assignees by the 2 & 3 Vict., c. 29. 

2nd. Bonds.—A bond is a deed, under the hand and seal of a 
party, whereby he binds himself, his heirs, executors, and ad- 
ministrators to pay a certain sum of money ; and, like a warrant 
of attorney, it is generally accompanied by a defeazance or con- 
dition explaining the circumstances under which it is given, and 
the events on which it is to be enforced. The peculiar advan- 
tages of a bond are, that it creates a specialty debt, which is 
entitled to priority over the simple contract debts ‘of the 
giving it, in the event of his death ; and that it being a solemn 
deed, it is not open to the same questions about the construction 
of the instrument, and the manner in which the consideration is 
expressed, to which a contract not under seal is liable. A 
simple bond is not such a good security as a warrant of attorney, 
inasmuch as it cannot be enforced without bringing an action at 
law in the ordinary course. 

3rd. Guarantees—A guarantee is a simple undertaking in 
writing, whereby a party declares himself answerable for the 
debt of another, and is perhaps the most general kind of security 
for short advances. But guarantees are open to many questions 
which the preceding instruments are free from. Greater care in 
wording them is necessary, so as to show upon the face of them 
that there is a sufficient egal consideration. The safest way to 
avoid all difficulty on this point is, to state the real consideration, 
and then to add a nominal consideration ; thus, “ and also, in 
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consideration of 1s. paid by [the party to whom the guarantee is 
given] to [the party who gives it.]” This will be sufficient to 
make the instrument binding; for, although the law requires 
some consideration to be expressed, yet it will not examine into 
the value or amount of it. 


Having thus pointed out some of the peculiarities of the 
foregoing personal securities, we will now examine the most 
important rules which are common to them all, and which it is 
essential should be understood by bankers. 

Ist. There must be no misrepresentation or concealment prac- 
lised upon the surety previous to his entering into the contract. 

In Stone and others v. Compton, 5 Bing. N. C. 142, the 
plaintiffs advanced £2,600 to C, upon the security of an inden- 
ture of mortgage executed by C, and a promissory note for 
£2,600, in which defendant joined as a surety. At the time of 
the advance, C owed plaintiff £800, which was deducted from 
the £2,600; but the recital of the mortgage deed, which was 
read by the plaintiff’s agent in the presence of defendant, stated 
untruly that the £800 had been paid; this was held to be such 
a fraud in law as released defendant from his liability on the 
promissory note. Tindal, C. J., in delivering the judgment of 
the court, observed, “The principle is, that if, with the know- 
ledge or assent of the creditor, any material part of the transac- 
tion between the creditor and his debtor be misrepresented to 
the surety—the or being such, that but for the 
same having taken place either the suretyship would not have 
been entered into at all, or, being entered into, the extent of 
the surety’s liability might be thereby increased—the security so 
given is void at law, on the ground of fraud.” 

A party became surety in a bond for the fidelity of a com- 
mission agent to his employers. After some time the employers 
discovered irregularities in the agent’s accounts, and put the 
bond in suit. The surety then instituted a suit to avoid the bond, 
on the ground of concealment by the employers of material cir- 
cumstances affecting the agent’s credit, prior to the date of the 
bond, and which, if communicated to the surety, would have 
prevented him from undertaking the obligation. On the trial of 
an issue, whether the surety was induced to sign the bond by 
undue concealment or deception on the part of the employers, 
the presiding judge enaak the jury, that the concealment to be 
undue must be wilful and intentional, with a view to the advan- 
tage the employers were thereby to gain. 

Held, by the Lords (reversing the judgment of the Court of 
Sessions), that the direction was wrong in point of law. Mere 
non-communication of circumstances affecting the situation of 




















378 BANKING AND COMMERCIAL LAW. 


parties, material for the sureties to be acquainted with, and 
within the knowledge of the person obtaining surety bond, 
is undue concealment, though not wilful or intentional, or with 
a view to any advantage to himself.—Railton v. Matthews, 10 
Clark & F. 934. 

But it has been held, that a surety is not of necessity entitled to 
receive, without inquiry from the party to whom he is about to 
bind himself, a full disclosure of all the circumstances of the 
dealings between the principal and that party ; and that an obli- 
gation to a banker by a third party, to be responsible for a cash 
credit to be given to one of the banker’s customers, is not 
avoided by the fact, that immediately after the execution of the 
obligation the cash credit is employed to pay off an old debt 
due to the banker. 

If the surety intends to rely on such a fact for his defence, 
as showing that there was a previous agreement between the 
banker and the customer to deal with the credit in a particular 
manner, fo which he, if he had known it, should not have con- 
sented, he must bring such a defence before the court by putting 
it on the record.— Hamilton v. Watson, 12 Clark and Finelly’s 
Reports, 109. 

2nd. Care should be taken to express that the instrument 
is to be a continuing security. 

There is a recent instance of the difficulties which may arise 
from want of attention to this point, in the case of Henniker v. 
Wigg, 1 Davison & Merivale’s Reports, 160; and as it contains 
much matter which is interesting to bankers, we shall give the 
following full report of the judgment of the Court of Queen’s 

Hench. ‘ 
._  ©This was an action of debt on bond, brought by the 
plaintiffs, as trustees of the East of England Bank, against the 
defendants, who severally executed the said bond. 

“The consideration (set out upon oyer) was simply for repay- 
ment of the amount, £1000, with interest, on or before the 6th 
April, 1837, the bond itself bearing date the preceding 10th of 
January. 

“The plea was solvit post diem, and upon that the question 
arises. 

“'The facts materially bearing upon the question are as 
follow: Lionel Wigg, the first-named defendant, having had 
dealings with ‘The National Provincial Bank,’ and being in- 
debted to them, applied to the plaintiff’s bank for a credit of 
£1,000, to pay off the National Provincial Bank. That was 
declined: but they agreed to advance the defendant £1,000, 
upon the other defendant’s ee in a bond to that amount: 
which was accordingly executed by Lionel and Herbert Wigg, 
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we the eg of January, 1837, and by the other defendants on 
the 12th. 

“ Before either of those days, the first-named defendant had 
paid into the plaintiff’s bank two several sums, £85 on the 3rd 
of January, £196 on the 7th, and on the 12th £102; he had 
also paid £35 on the 11th. 

“The defendant, Lionel Wigg, appears to have ceased deal- 
ing with the National Provincial Bank, after paying to them the 
sum of £1,294 6s. through the plaintiff’s bank, which said sum 
of £1,294 6s. is the first item on the debit side of his account in 
the pass book of Lionel Wigg, viz., on the 12th of January, and 
commenced a banking account with the plaintiffs, the first trans- 
action being the payment by him into their bank of the said 
sums before the date of the bond, which formed the first items 
in his pass book on the credit side. 

“It does not seem necessary to pursue minutely the details 
of the defendant Lionel Wigg’s account with the plaintiffs, 
because it does appear that between the opening of his account 
and his failure at the close, on the 10th of September, 1840, 
when the balance was against him £1,505 17s. 11d., the balance 
had been in his favour to a greater amount than was due upon the 
bond for principal and interest. And the question is, whether 
the payments by the defendant, Lionel, into the bank beyond 
the amount of the bond, or still more, the balances exceeding its 
amount, ought to have been applied in discharge of the bond. 

“It was contended that, as the bond was executed by some 
of the defendants on the 10th of January, and by all on the 12th, 
the sum of £1,294 6s. above noticed must, from the date, have 
included the £1,000, to secure which the bond was given ; that 
the whole formed one account, and that an ordinary banking 
account, in which, according to the language of Sir W. Grant, 
‘all the sums paid in form one blended fund, the parts of which_ 
have no longer any separate existence,’ and that ‘it is the first 
item of the debit side of the account that is discharged or re- 
duced by the first item on the credit side,—Clayton’s Case, 1 
Mer. 604, and Bodenham v. Purchas 2 B. and Ald., 39., in which 
case, the doctrine of Sir W. Grant was fully adopted. And it 
is presumed that, generally speaking, and with reference to a 
case like that which he was considering, more especially, the 
doctrine of that éminent judge admits of no doubt. But it is 
equally certain that a particular mode of dealing, and more 
especially any stipulation between the parties, may entirely vary 
the case; and would be the effect, in the present instance, if it 
should appear that this bond was given to secure the plaintiffs 
against advances they might from time to time make to the 
defendant, Lionel. That would show that the amount of it 
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was not to be brought into account like any other item, in the 
manner supposed by Sir W. Grant. What was the precise 
nature of the agreement between the parties at the time of giving 
the bond does not very distinctly appear. But the conduct and 
language of the defendants, or some of them, which we find 
detailed in the case, have a strong bearing upon this point. In 
the month of September, 1840, Herbert, in the presence of 
Lionel Wigg, expressed a hope that the bank would not stop 
his brother Lionel, as they had the security of the bond for 
£1,000. In October following, the defendants, Neriah and 
Edward, expressly avowed their liability to pay £1,000 on their 
bond. On the 7th of November following, the defendant, 
Neriah, wrote to the manager a letter, in terms which admit 
his liability; and the same defendant shortly afterwards called 
at the bank, and said ‘ he was aware he was liable for the prin- 
cipal, but was doubtful whether he was liable for interest.’ 

“From this evidence, which is expressly submitted to our 
consideration, we know not at what conclusion we can possibly 
arrive, except that this bond was given as a continuing security, 
and consequently has not been discharged. 

“ Our judgment must therefore be for the plaintiffs.” 

It will be observed, that although the plaintiffs succeeded, 
yet the point occasioned much doubt and litigation, which 
would have been avoided, if the bond had been framed in a 
clearer manner. 

3rd. The creditor must not enter into any contract whereby 
time is given to the principal debtor, without the consent of the 
surety. , 

Where principal and surety are bound in a bond, if the 
creditor gives the principal further time for payment he releases 
the surety.— Nisbet v. Smith, 2 Brown, 579; Davey v. Prender- 
gass, 5 Barnewall and Alderson, 187. é' 

In Howell v. Jones, (1 Crompton, Meeson, and Roscoe’s 
Reports) where bankers were in the habit of taking acceptances 
of their customers for advances, a guarantee, who was their 
attorney, but who was not proved to be cognizant of their 
custom, was held to be discharged by their taking an acceptance 
from the principal debtor, and thereby giving him time. 

Where there are two co-sureties, and the creditor grants a 
further loan to his principal debtor, and takes a new security for 
that and the former loan, and gives further time to him and one 
of the sureties only, without specially reserving his remedy 
against the other surety, he, by so doing discharges the latter. 
Vyner v. Hopkins, 6 Jurist, 889. 

4th. There must be no irregular or unauthorized dealing with 
the debtor, and no alteration in the situation of the parties. 
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A as principal, and B as surety, gave a joint and several 
promissory note for £ to C, the consideration for which was 
expressed to be a draft at three months’ date. No draft was 
given by C; but, without the knowledge and assent of B, C 
immediately, and without making any deduction by way of dis- 
eount, advanced the money to A. Held, that this was a material 
variation from the engagement to which B was party, and that 
B was released from his liability. Bonser v. Cor. 6 Beavan’s 
Reports, 100. 

D having overdrawn his account at his banker’s, and being 
desirous of further overdrawing it, for the convenience of carrying 
on his trade with ready money, induced his niece, who had lived 
under his care for several years, immediately after she attained 
her majority, and had been put into possession of her property, 
to join as surety in a promissory note to the bank for £500 to 
secure his balance. The bank some time afterwards, without 
any communication with the surety, placed the amount of the 
note to the credit of D. Held, that by this dealing with the 
note, the position of the surety was changed, and her liability 
discharged. Archer v. Hudson. 8 Jur., 761. 

Debt on bond against a surety. The condition recited, that 
the chancellor, masters, and scholars of the peony | of Cam- 
bridge, had appointed B, C, and J, their agents for the sale of 
books printed at their press in the university, and that the defen- 
dant had offered to enter into a bond with them as a surety; and 
it was conditioned that if the said B, C, and J, and the survi- 
vors and survivor of them, and such other person or persons as 
should or might at any time or times thereafter, in partnership 
with them or any or either of them, act as agent or agents of the 
said chancellor, &c., or their successors, for the sale of books as 
aforesaid, did and should duly account to the said chancellor, 
&c., and their successors, for all books delivered or sent to them, 
or any or either of them, for sale as aforesaid, and should pay 
all monies which shall become payable to the said chancellor, 
&c., in respect of such sale, then the obligation to be void, &c. 
Held, that by the retirement of J from the partnership of B, 
C, and J, the defendant, as their surety, was discharged from 
all further liability on this bond. University of Cambridge v. 
Baldwin. 5 Meeson and Welsby’s Reports, 580. 

But in the following case, the circumstances were not consi- 
dered sufficient to discharge the surety. A, and one B, as his 
surety, made their joint promissory note for £250, payable to 
the manager of a banking company, as a security for advances 
made by the company to A. After the note became due, it was, 
without the consent of the surety, agreed between the company 
and A, that the latter should execute and deliver, to three 
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persons, as trustees of the company, a warrant of attorney to 
secure the £250, for which the joint note of A and B had been 
given, and a further advance, upon which the trustees were to be 
at liberty to enter upon judgment, and issue execution forthwith 
for the sum due and costs. In an action against the surety upon 
the notes, the jury having negatived a plea that the warrant of 
attorney was accepted on behalf of the company in full satisfac- 
tion and discharge of the principal and interest due upon the 
note. Held, that the taking the warrant of attorney from the 
principal debtor without the consent of the surety, did not dis- 
charge the latter, there having been no binding contract to give 
time to the former, though, in point of fact, the remedy had been 
delayed. Held also, that the debt due upon the promissory note 
was not merged in the higher security, the warrant of attorney 
being between different parties. Bell v. Banks, 3 Scott’s New 
Reports, 397. 








Legal Miscellany. 


Norgr.—Under this head we shall insert brief reports of yy decisions affecting Bankers and 
Merchants, as they occur from time to time. “We shall feel obliged by having our attention 
called to any case which may come under the notice of our readers. 


Tue Law or TRANSFER oF Jotnt Stock Bank SHARES.—Provincial 
Bank of Ireland, Pinkett, and others, v. Wright and others. This very im- 
rtant case, relating to Joint Stock Bank Shares, has been decided by the 
ighest legal tribunal, the House of Lords, in favor of Mr. Pinkett; and as 
the decision will be interesting to nearly all our readers, we have carefully 
repared the following abri ent of the facts, and of the jidgment of Vice- 
Ciseniter Wigram, on which the decision of the House of Lords has pro- 
ceeded. Judgment, by the Lords, was delivered on the 13th August ult.; 
and the following is the abridgment of V. C. Wigram’s previous decision. 
The case appeared to be as follows:—In the month of April, 1830, the 
sum of £21,000, 3 per cent. consols, was standing in the name of John 
Wright (a banker of London and since a bankrupt) and Henry Robinson, 
on the trusts of a settlement, dated the 3rd leat 1828, of which, Francis 
Johnson, deceased, was the author, and under which the plaintiffs in this 
cause were beneficially interested. The trustees of the settlement, at the 
instance, it was said, of Johnson, sold out £5,000, part of the trust monies, 
and with the proceeds, or with those proceeds and other monies voluntarily 
added by Johnson, purchased 160 shares, of £100 each, in the capital of the 
Provincial Bank of Ireland, which were transferred into the name of Wright 
alone, but as trustee of the settlement, and upon the trusts of the settlement ; 
and on the 9th July, 1830, Johnson, Wright, and Robinson, executed a de- 
claration of trust as regarded the residue of the consols and the 160 shares. 
Johnson died in 1833, and Reynolds, one of the defendants in the cause, was 
his executor. On the 23rd Rovéatber, 1840, Wright, the trustee, and his 
partners, who carried on the business of bankers in London, stopped pay- 
ment ; and on the 24th November, 1840, notice of the claim of the parties 
imterested under the settlement, to the 160 shares, was given to the Provincial 
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Bank. On the 17th December, 1840, a fiat in bankrup issued against 
Wright. At the time of his bankruptcy, Wright had 225 shares in the 
capital of the Provincial Bank standing in bis name; and upon these shares 
the following claims were made :—Firstly. The plaintiffs claimed 160 shares 
upon the ground already stated. Secondly. The Provincial bank of lreland 
itself claimed a specific lien on 100 shares standing in Wright’s name, for 
securing to the bank the payment, by Wright, of £4,400 owing by him to 
the bank, and also a general lien upon all the shares standing in Wright’s 
name, for whatever might be due from Wright to the bank. The former of 
these claims was rested on a specific contract between Wright and the bank, 
dated the 1st January, 1840, and the latter was founded upon the proposition 
that Wright, as holder of shares in the bank, was a partner with the other share- 
holders, and that, by the general law of partnership, those who claim under 
Wright could only claim what might be coming to Wright after settling all 
accounts between himself and his partners. Thirdly. Defendant, W. Blount, 
claimed 20 shares standing in Wright’s name, alleging that those shares were 
purchased by Wright with W. Blount’s money, and that Wright was a trustee 
of those shares for him. Fourthly. The assignees of Wright, by their answer, 
submitted that all the shares standing m the name of Wright at the time of 
the bankruptcy, were in his order and disposition, and that the same formed 
part of his estate to be distributed under the bankruptcy. The defendant 
Bunyan, who, at one time, set up a claim to some shares standing in Wright’s 
name, had disclaimed upon the record. At the time of the bankruptcy, 
there were 225 shares only standing in the name of the bankrupt, whereas 
the number of shares to which, as against the bankrupt, different persons had 
or claimed to have title, under specific contracts giving them such title, were 
280, namely, the plaintiffs 160, Blount 20, and the bank 100; and in addition 
to these claims, under specific contracts, the bank claimed a general lien upon 
the 225 shares. The question, therefore, between the different parties arose, 
in what order they were to stand as between each other. 

The Vice-Chancellor then examined the claim of the assignees, and ulti- 
mately decided against it, both as regarded the plaintiffs and the bank, then 
proceeded to the examination of the claim of the bank to a lien upon the 160 
shares, as against psd me interested under the settlement. Upon this point 
he thought it was perfectly clear that the 160 shares were purchased with the 
trust money, upon the trusts, and for the purposes of the settlement, and that 
Wright had bound himself to hold those shares upon the trust of the settlement, 
and some of the cestui que trusts were parties to the transaction, and that a trust 
clearly attached upon the property. tt was said that Wright, as a proprietor of 
shares in the Bank, was a mere partner with the other proprietors of shares, 
that by the general rules of law which regulate the rights of partners inter se, 
persons claiming an interest in Wright’s shares could only claim such interest 
subject to all the equities between Wright and his partners, and that by such 

neral law, without any specific contract, the money oven by Wright to the 

ank was a charge or lien upon his interest in the capital of the concern, which 
would justify the Bank in fs sacs to transfer his shares until the debt was paid. 
This argument the court said it had little hesitation in rejecting. A right like 
that claimed by the Bank against the plaintiff would be repugnant to the scope 
and provisions of the deed of settlement, and such claim could not be sustained 
except by special contract. In the absence of any special contract giving the 
Bank a lien upon the shares of a proeerter in respect of money lent by the 
Bank to such proprietor, he must be considered and treated by the court as 


any stranger who might borrow money of the Bank in the course of their 
a ealings as a Bank with its customers. The intention of the parties 
to the deed of settlement, was to assimilate the position of the proprietors as 
between themselves and the company to that of proprietors of Bank Stock and 
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East India Stock, who, as between themselves and the corporation, whose stock 
they hold, may transfer that stock, without pas Srey: by any general rule 
of law to have the right of transfer controlled or affected, because the proprietor 
ight, in respect of some private transaction, be indebted to the corporation. 
court concluded, therefore, that the Bank was not entitled to a priority 
over the plaintiffs in respect of any general rule of law arising out of the 
ership contract between the Bank and Wright; that, in respect of all 
ings between the Bank and a proprietor for or in respect of his shares, the 
Bank must be considered as a stranger dealing in like manner would be. _ The 
Bank must establish its right to, or lien upon, the shares of a proprietor, by 
special contract, as a stranger would be compellable to do. The question then 
remained, whether the Bank had established its a over the plaintiffs, if at 
all, by the ific contract between bet wi and the Bank, of the Ist of 
January, 1840. That the Bank had established an interest in Wright’s shares, 
as Wright and his assignees, admitted of no doubt. e claim of 
priority over the plaintiffs, however, depended on other considerations. The 
claim was rested upon the suggestion, that the Bank had the legal interest in, 
or control over, Wright’s shares, both as holders of the capital in the concern, 
and by the power the Bank had to refuse to — a transfer of the shares ; 
and it was said that the equities between the plaintiffs and the Bank were the 
same, and that a court of equity would allow the Bank to retain any advantages 
which its position gave it. e answer to this argument would be found in 
the observations already made. 

When Wright agreed to pledge 100 shares to the Bank asa security for his 
private debt, he agreed to the extent of 35 of those shares, to pledge shares of 
which he was a trustee for the = This he could not, upon any principle 
of ety, be compelled by the Bank, or permitted by this court to do; unless 
the (considered as a stranger who had advanced money upon the 100 
shares it claims) could establish a better equity than that of the plaintiffs, to 
call for a transfer of the 35 shares in dispute between the plaintiffs and the 
Bank; because, for the reasons already stated, the Bank could not be con- 
sidered as standing in a better situation than a stranger would do in re of 
any contract with a proprietor for the transfer of his shares. No satisfactory 

d could be discovered upon which, as between the plaintiffs and the 

k, the former could be deprived of that priority which time and dates, 
prima facie, gave them. The persons to whom the security was given by Wright 
on behalf of the company, were the directors of the company. Wright, who was 
the author of the wrong of which the — complain, by a letter addressed 
to the directors of the company, of whom he was one, engaged that that pro- 

rty, of which he was a trustee, should be transferred to himself and his co- 

i rs, and that for purposes in which he was beneficially interested. The 

Court thought that the position of the parties (no transfer having been made) 
was sufficient to leave the plaintiffs in possession of their aigiaak priority. 

The Court then directed certain enquiries upon the other points in the 
case, and decided that the plaintiffs, as between themselves and the bank, and 
also as between themselves and the assignees, were entitled to 160 origi 
shares, and the bonus of 32 additional shares of the Provincial Bank of Ire- 
land, and to the dividends on both. 


IMPORTANT TO TRADE ASSIGNEES OF BANKRUPTS.—BIRMINGHAM 
Court or Bankruptcy.—Monday, July 27. In re Russell, of Birmingham, 
merchant.—In this case the proceedings were under an old fiat, issued in the 
year 1803, when the bankrupt carried on mercantile transactions, and owed 
at the time of his bankruptcy £25,000.—The meeting to day was an adjourned 
audit meeting, to enable Mr. J. T. Lawrence, one of the trade assignees, to pass 
his accounts. It appeared from the observations of Mr. T. E. Lee, who 
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attended as solicitor to the assignees, that several meetings had been held and 
dividends declared down to the year 1830, at which time the trade assignees, 
who had been appointed in 1803, died, and two others, Mr. Lawrence and Mr. 
Hunt, the latter of whom died shortly afterwards, were appointed. The last 
dividend paid was 3s. 4d. in the pound, making altogether 15s. 4d. It 
appeared, however, that Mr. Lawrence still held m his hands £1,010, the 
amount of unclaimed dividends, and a further sum of £170 16s. 6d., which 
remained after the last dividend had been paid.—The Commissionersaid he should 
make an order og Mr. Lawrence for payment of £170 16s. 6d. with interest 
from August, 1836. The act was clear upon the point, for it provided that if 
any trade assignee should neglect, within twelve months after the passing of 
that act, to pay over all monies in his hands, or under his control as assignee, 
belonging to any bankrupt estate, such assignee shall pay five per cent. per 
annum, upon all such sums until they were paid to such parties, or such certi- 
ficate filed —Mr. Lee observed that Mr. Lawrence had deemed it sufficient to 
leave the money in the hands of the banker, and he wished for an adjournment 
of the case.—The learned Commissioner said, although the money could not 
haps have been paid over to the creditors, still the assignee was bound to 
ave filed the certificate in conformity with the law. e assignee might 
appeal ee the present decision if he thought proper, and time would 
be affo him for that p .—Mr. Lee said the money in question 
did not come into Mr. Lawrence’s hands until after the final dividend, and it 
had since been in the bank of Messrs. Taylor and Lloyds, although not pro- 
ducing interest for the creditors.—Mr. Christie, official tae Hess tw. that 
it had been in the bank to the credit of the assignee, not to the account of the 
creditors.—The learned Commissioner said, that when a sum of money was 
found to exist belonging to any estate, it ought to have been deposited to the 
credit of the estate, a steps taken to secure interest for the benefit of the 
creditors. It seemed, however, that £5,600 were drawn out of the bank in 
one cheque by the assignee, and since then the £1,010 had been lying to his 
credit and private account. It was to prevent such deposits by assignees that 
the Act of the 5th and 6th Wm. 4, cap. 29, sec. 27, was passed, and as he had 
no discretionary power, he was compelled to make the order for the payment 
of the money, and interest for the last ten years. 





EavuiTaBLE Mortcaces.—We find that we were in error when we stated 
in the last number of the Magazine that the case of Whitworth v. Gaugain had 
not been decided, and would, therefore, have to be re-heard before the present 
Lord Chancellor. It appears, that a very short time before Lord Lyndhurst 
resigned, he confi the decision of Vice Chancellor Wigram, whose 
judgment we reported at page 146, of ‘our first volume. No reasons were 
given by Lord Lyndhurst for his judgment, and the following notice of the 
point involved in the case, may serve to bring its peculiar features within the 
recollection of our readers. tt is a decision of so much importance to bankers 
who advance money from time to time, on the deposit of title deeds, &c., 
that we recommend a re-perusal of the case and arguments, as stated at length 
in the Bankers’ Magazine, vol. 1, p. 146. 

The decision of the Chancellor confirms the following judgment :— 

“An equitable mortgagee of lands is entitled, in equity, to enforce his 

in priority to the creditor of the mortgagor, who, without notice of the 
equitable mortgage, has, subsequently thereto, recovered judgment inst 
the mortgagor, and obtained actual possession of the lands by writ of elegit, 
and attornment of the tenants.” 

Lord Lyndhurst, before resigning the seals, delivered his judgment to this 
effect, to the Registrar, affirming the decision of the Vice Chancellor, with 
costs, but without giving any reasons, stating, however, that he would give 
his reasons if the parties desired that he should do so. 
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Savings Banks. 





THE INCREASED ACCUMULATIONS IN SAVINGS’ BANKS CON- 
SIDERED AS A TEST OF THE INCREASED COMFORTS OF 
THE PEOPLE. 

Tue Chancellor of the Exchequer stated in his speech on bring- 

ing forward his “ Budget” in the House of Commons, on 29th 

May last, that the comforts of the people had been improved in 

consequence of the system of commercial and financial policy 

pursued since 1841 by the present administration ; and in order 
to test that improvement, he said he could not do better than 
refer to that test which, it is well known, has been often applied, 
and with, he thought, perfect justice, to ascertain this fact. He 
said, “ The comfort of the people cannot be better tested than 

seeing what are their earnings, and what are the amounts 

which they have devoted from their limited incomes to pecuniary 
accumulation. I will take the average difference between the 
amount invested in Savings’ Banks in the four years previous to 
1842, and the four years afterwards, and see if it is not a test of 
what I seek to prove, that there is greater ease or comfort amon 
the working population. Taking the average of what was we, 
into the Savings’ Banks in the four years previous to 1842, I find 
it was £357,000; while in the four years subsequent to 1842, it 
has been no less than £793,000, or more than double the 
amount. (Hear, hear.) And this, be it observed, took place 
when there was an additional restriction imposed on the amount 
permitted to be deposited in Savings’ Banks, and a reduced rate 
of interest paid on deposits; and, therefore, when the induce- 
ments to lay by money were to a corresponding amount dimi- 
nished. This increase, too, I am happy to say, arises, not upon 
the larger amounts on the old deposits, but from the greater 
number of smaller contributions. Considering that there are 
not less than a million of contributors by whom this money is 
paid and received, I think it affords a certain proof of the com- 
fort and ease of the population.” 

The avidity with which politicians in the two deliberative 
branches of the legislature seize upon the condition of the 
Savings’ Banks as an argument in favor of their own views or 
measures, or against those of their opponents, has been often 
variously commented upon; but the very circumstance of these 
institutions affording such an argument, is the best guarantee 
that they will always meet with the utmost possible encourage- 
ment from the Ministers of the Crown. 

The Chancellor of the Exchequer, however, on the above 
occasion, in his admiration of the wise policy of himself and his 
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colleagues, and in his desire that full credit should be awarded 
himself and them for its successful results, went a little too far 
in stating that an additional restriction had been recently imposed 
on the amount permitted to be deposited in Savings’ Banks. 
If he had refreshed his memory on the subject of the Savings’ 
Banks Act of 1844, by a reference to the parliamentary proceed- 
ings, or to the highest Savings’ Banks authorities, (Mr. Higham, 
or Mr. Tidd Pratt,) he would have found that it was originally 
his intention in that Act to place such a restriction on the 
amount permitted to be deposited by a reduction from £30 to 
£20, and from £150 to £120, but that such an intention was not 
in the end carried out. 

The error made by the Chancellor of the Exchequer in his 
speech, is one which, perhaps, hardly deserves notice; but still, 
to borrow the expression used on one occasion by a high digni- 
tary of the church, “There can be no objection to being right.” 

As regards the allusion by the Chancellor of the Exchequer 
to the increase of deposits since 1842 to which he had referred, 
having arisen from the greater number of smaller contributions, 
and not from additions to the larger amounts, or to the old 
deposits, we are somewhat puzzled, knowing the scanty materials 
furnished annually by the Savings’ Banks to the National Debt 
Office, as to the data on which he founded his assertion. From 
the returns which we have in our possession, but which, how- 
ever, come only up to 20th November, 1844, the following are 
the facts :— 














On 20 Nov.On 20 Nov.| Increase in 
| 1842. | 1844. | 2 years. 
Due to depositors whose deposits with £ £ 4 
interest did not exceed £20 each - 3,193,234 | 3,654,799 461,565 
Ditto between £20 and £50 each - 6,845,285| 7,961,483} 1,016,198 
Ditto exceeding £50each - - - 13,655,099 | 16,023,284| 2,368,185 
te. > - - = +,-. nee | 27,639,566| 3,945,948 











It is clear, that so long as Savings’ Banks exist, the argu- 
ments with reference to the condition of humbler classes, 
deduced from the prosperity of those institutions, by the 
Chancellor of the Exchequer, on the late occasion of intro- 
ducing his annual financial statement, will continue to be made 
use of until the fallacy of the argument is indubitably confirmed. 
We think the settlement of the question, as to the truth or the 
fallacy of such an argument, would be materially promoted, if 
suitable information on the subject were rendered to Parliament ; 
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for which purpose a return might be made of the sums received 
from, and repaid to the trustees of the Savings’ Banks, by the 
National Debt Commissioners, in each quarter of the year, 
commencing from the date of the first act of Parliament down 
to the latest period; and also of the highest and lowest prices 
of the 3 per cent. consols in each of such quarters. Such a return 
should er be accompanied by the necessary information as 
to the changes made from time to time in the amounts allowed to 
be deposited, and in the rates of interest payable to the trustees 
of the Savings’ Banks by the National Debt Commissioners, 
and might also contain the names of the different Chancellors 
of the Exchequer for the time being. If such a return was 
rendered, the variations in the amounts received from, and 
repaid to the trustees of the Savings’ Banks by the National 
Debt Commissioners might then, we have little doubt, be satis- 
factorily traced more to the alterations in the value of money, 
than to any supposed improvement in the condition of the 
humbler classes, brought about by the financial skill of a 
Vansittart, a Robinson, a Spring Rice, a Baring, or a Goulburn. 

A statement of the amounts of principal money (exclusive 
of interest credited) received from and repaid to the trustees of 
the Savings’ Banks by the National Debt Commissioners, in 
each quarter of the year from 1831 to 1844, was inserted in a 
recent number; but, in order to make this statement complete 
and practically useful for the purpose of arguing as to the ame- 
liorated condition, during any one year, of the industrious classes, 
it should be accompanied by the information as to the value of 
money, to which we have above alluded. : 





SAVINGS BANKS AND FRIENDLY SOCIETIES. 





ANALYSIS OF THE LATEST PARLIAMENTARY RETURNS RELATING TO 


Statements of the Account between the National Debt Commissioners on the part of the 


Public, and the Trustees of the Savings’ Banks and Friendly Societies on the part of 


the Depositors and Members. 


Gross Amounts of all Sums received from and paid to the Trustees by the Commissioners, 
Interest Credited to the former by the latter, from 6th August, 1817, to 20th November, 


oe | 
1845, to 20th May, 1846. 
SUMS RECEIVED AND CREDITED. 


Great Britain 

Savincs’ Banks. Great Britain. Ireland. and Ireland. 
To 20th May, 1846 .....e.csee £ 41,322,812 8 3 9,139,452 9 0 50,462,264 17 3 
20th November, 1845..... eves 40,426,841 5 2 8,849,736 10 11 49,276,576 16 1 








Amounts received and credited from 


1 2 








20th Nov. 1845, to 20th May, 1846 £ 895,971 3 1 289,716 18 1 1,185,688 
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SUMS RECEIVED AND CREDITED—Continued. 





Great Britain 

FRIENDLY Socigrigs. Great Britain. Ireland. and Ireland. 
To 20th May, 1846.....seeceeeee £2,755,432 2 9 73,337 4 9 2,828,769 17 6 
20th November, 1845 ........ 2,638,464 0 3 70,837 6 1 2,709,301 4 

Amounts received and credited 
20th Nov. 1845 to 20th May, ine. £116,968 12 6 2,499 18 8 119,468 11 2 
SUMS PAID. 
Great Britain 
Savinos’ Banks. Great Britain. Ireland. and Ireland. 


To 20th May, 1846......+++e+0++£12,790,869 2 7 6,305,372 19 7 19,096,242 2 2 
20th November, 1845 ........ 12,363,269 9 9 5,962,823 17 1 18,325,593 6 10 


Amounts paid from 20th Nov. 1845, 











to 20th May, 1846....seeeeeee0+ 427,599 12 10 343,049 2 6 770,648 15 4 
FRIENDLY i Paseneene. 
To 20th May, 1846 ......seeeeee- 883,446 11 8 2,577 11 4 886,024 3 0 
20th November, 1845 ........ 793,667 2 1 2,577 11 4 796,244 138 6 
Amounts paid from 20th November, . 
1845, to 20thMay, 1846......+06. £89,779 9 7 ae * nih ee 89,779 9 7 
Savings’ Banks. Friendly Societies 
Sums received and credited 1,185, 1 2 119,468 11 2 
Sums paid ...cesececeees 770,648 15 4 89,779 9 7 
Savings’ Banks ...... 1,956,336 16 6 209,248 0 9 


Friendly Societies .... 209,248 0 9 


TOTAL « ceseceee £2,165,584 17 3 


Thus showing that the aggregate amount of the money transactions between the 
Commissioners and the Trustees, consisting of sums received and credited and of sums 
repaid, during the half-year ended 20th May, 1846, was £2,165,584 17s. 3d. 





INCREASE in Amount of Sums Received and Credited over amount of sums Paid, from 20th 
November, 1845, to 20th May, 1846. 





Great Britain 
Savincs’ Banks. Great Britain. Ireland. and Ireland. 
Amounts received and credited from _ 
20th Nov. 1845, to 20th May, 1846. 895,971 3 1 —_— —_ 
Amount paid from ditto to ditto... 427,599 12 10 — — 
Increase .eecccesseeseesees £468,371 10 3 _ <a 
FRIENDLY SOocrETIEs. . 
Amounts received and credited from 
20th Nov. 1845, to 20th May, 1846 116,968 12 6 2,499 18 8 119,468 11 2 
Amounts paid from ditto to ditto. 89,779 9 7 00 0 89,779 9 7 
Increase..ececseccesccecee £27,189 2 11 2,499 18 8 29,689 1 7 





DecrEasE in Amount of Sums Paid over amount of sums Received and Credited, from 20th 
November, 1845, to 20th May, 1846. 


Great Britain 
Savincs’ Banks. Great Britain. Ireland. and Ireland. 
Amount paid from 20th Nov., 1845, 
to 20th May, 1846.........+0006 _ 343,049 2 6 _ 
Amount received and credited from 
itto to ditto ...ccecsecccaccecs = 289,716 18 1 _ 


Decrease..asccccsccscesess ~ £53,332 4 5 
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GREAT BRITAIN AND IRELAND. 


Increase—Savings’ Banks—Great Britain..........-. £468,371 10 3 
rease Ditto Trelaid. cocccccesccsccce Gee 4 § 





BaLaNCE—Increase.....csecscecesecccseses 415,039 5 10 
Increase—Friendly Societies......ssecessccscsecesess 29,689 1 7 





Tora IncnEAsE from 20th Nov., 1845, to 20th May, 1846 £444,728 7 5 





Amounts of the LiasiLities of the Commissioners to the Trustees on 20th May, 1846; and 
increase since 20th November, 1845. 


Gross Amounts of all sums received from, and paid to the Trustees by the Commissioners, 
including interest credited to the former by the latter, from 6th August, 1817, to 20th May, 
1846. Great Britain 

Savincs’ Banks. Great Britain. Ireland. and Ireland. 
Sums received and credited......£ 41,322,812 8 9,139,452 9 0 50,462,264 17 3 
Sums paid ....cccccccsesecsecece 12,790,869 2 6,305,372 19 7 19,096,242 2 2 


“Ice 











Balances due to the Trustees on 
20th May, 1846 ....ccccceesesee 29,031,943 5 


2,834,079 9 6 31,366,022 15 1 
Ditto on 20th November, 1845 .... 28,063,571 15 


2,887,411 13 10 30,960,983 9 3 





8 
5 
Increase in Great Britain ........ 468,371 10 3 
Decrease in Ireland .........+0s05 53,332 5 


Balance—Increase .......... £416,039 65 10 £415,039 5 10 


53,382 4 5 pi me 











FRIENDLY Socrerizs. 
Sums received and credited ...... 2,755,432 12 9 73,337 4 
BBSEEE cccccccccccccccsccccse «6S AMG 11S 2,577 11 886,024 3 0 
1 
2 


9 2,828,769 17 6 
Balances due on 20th May, 1846 .. 1,871,986 1 70,759 13 6 1,942,745 14 6 
8 





Ditto on 20th November, 1845 .... 1,844,796 18 68,259 14 1,913,056 12 11 


PNR as Bedcdssecessescs GEM 2:71 2,499 18 29,689 1 7 ‘ 


Great Britain AND IRELAND. 
Increase brought down.—Savings’ Banks......++..seeeeeee++ 415,039 510 
” 9 Friendly Societies .....seesese+ee- | 29,689 1 7 


Total increase from 20th Nov., 1845, to 20th May, 1846 .. £444,728 7 5 


q Thus showing that the increase in the amount of the liabilities or debts of the 
Commissioners to the Trustees, in the half year ended 20th May, 1846, was 
£444,728 7s. 5d. 


Amounts of the AssETs in the hands of the Commissioners on 20th November, 1845, and ! 
20th May, 1846, and increase or decrease since 20th November, 1845. f 


SAVINGS’ BANKS AND FRIENDLY SOCIETIES.—GREAT BRITAIN AND IRELAND. 


3 per Cents. 3} per Cents. Total Stocks. 
On 20th May, 1846 .........eeee002 £14,736,133 18,292,510 33,028,643 
On 20th November, 1845............ 14,641,133 17,747,510 32,388,643 


TREEREE ccccceccccsccococs £95,000 545,000 640,000 


Exchequer Bills. 
On 20th November, 1845 ......ccecceceeceees £272,250 
On 20th May, 1846 ......cccccccccccecceese 27,700 


TDeCrease ccccccccccccccccccccccccce £244,550 


Cash BaLance UNINVESTED. 
On 20th May, 1846 .......ee.seeeeees £226,779 16 & 
On 20th November, 1845............-. + 185,405 14 9 





ao @& wr we tet mh Ook 





EMGVORBO cccccccccccccssvccce “£41,374 1 8 
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VaLue of the Assets in the hands of the Commissioners to meet the Claims of the Trustees 


on 20th May, 1846, estimated at the actual prices on that day, and deficiency in the value of 
those Assets. 





£9,451,721 Consolidated 3 per Cents. at 96% ........ £9,109,096 2 3 
§,255,412 Reduced 3 per Cents. at 95}......++2++- 5,005,779 18 7 
000 3 per Cents. 1726, at 958 9 ..cceccccveves 27,658 15 0 
————— 14,736,133 Total 3 per Cents. 
17,260,921 3} per Cents. at 97 ...cccssecccccescces 16,764,669 10 5 
1,031,589 34 per Cents. (Ireland), at 974 .......... 1,001,929 16 10 


— 18,292,510 Total 3} per Cents. 
ee 27,700 0 0 


£33,056,343 31,936,834 3 1 
Uninvested Cash Balance.......++se0+. 226,779 16 5 





Estimated value of Assets ...++++0+++e£32,163,613 19 6 


CLAIMS OF THE TRUSTEES ON 20TH MAY, 1846. 


Savings’ Banks.—Great Britain.........-++.. £28,531,943 5 8 
Teele cccccccccscccccess “Seas 9 & 
—— 31,366,022 15 1 
Friendly Societies.—Great Britain .......... 1,871,986 1 1 
m Treland ..cccccsccnccene 70,759 13 5 
—_——_—_——-—— 1,942,745 14 6 


Total amount of Claims..........eee+ee0008 05,308,708 9 7 
Estimated value of Assets .....seeeee: e+e. 32,163,613 19 6 








Deficiency in the value of Assets ........-. £1,145,154 10 1 


Thus showing that the nation was liable on the 20th May, 1846, to the Trustees of 
the Savings’ Banks for the sum of thirty-one million three hundred and sixty-six thou- 
sand and twenty-two pounds fifteen shillings and one penny, and to the Trustees of the — 
Friendly Societies for the sum of one million nine hundred and forty-two thousand seven 
hundred and forty-five pounds fourteen shillings and seven-pence, and that the de- 
ficiency in the value of the assets to meet those claims at the actual prices on that day, 
amounted to the sum of one million one hundred and forty-five thousand one hundred 
and fifty-four pounds ten shillings and one penny. 





Gross Amount of INTEREsT paid and credited to the Trustees by the Commissioners, and 
received by the latter on the Stocks and Exchequer Bills held by them on account of the former, 
from 6th August, 1817, to 20th November, 1845, and 20th May, 1846, and between the two latter 
periods; and the Difference or Loss incurred by the Public in the Half-Year ended 20th May, 1846. 


INTEREST PAID AND CREDITED. 
Great Britain 








Savines’ Banks. Great Britain. Ireland. and Ireland. 
Paidand credited to 20th May,1846 £15,778,109 3 8 1,404,397 17 8 17,182,507 1 4 
Ditto 20th Nov., 1845 15,326,955 2 11 1,359,744 19 7 16,686,700 2 6 
From 20th November, 1845, to 20th 
May, 1846 .....ccccccccccceeee £451,154 0 9 44,652 18 1 495,806 18 10 
FriEnDiy Socierizs. 
Paid and credited to 20th May, 1846 £633,010 12 9 16,103 4 9 649,113 17 6 
Ditto 20th Nov.,.1845 696,510 0 3 14,803 6 1 611,313 6 4 





From 20th November, 1845, to 20th 
May, 1846 .....csccccccscccese £36,500 12 6 1,299 18 8 37,800 11 2 








SR SS 
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INTEREST RECEIVED. 





Great Britain 
Savines’ Banks. Great Britain. Treland. and Ireland. 
Received to 20th May, 1846 ......£14,121,308 11 1 854,679 3 4 14,975,987 14 5 
Ditto 20th November, 1845.. 13,651,712 6 2 834,869 3 2 14,486,581 9 4 
From 20th November, 1845, to 20th 
May, 1846 ...ccccccscccceseeee 469,596 4 11 19,810 0 2 489,406 6 1 


Interest due up to 20th May, 1846, on the £27,700 Exchequer Bills held by the 
Commissioners 


PPPTTTITITITITITITITT TTT tii Titre 254 14 3 


From 20th November, 1845, to 20th May, 1846......secsesescecseeee £489,660 19 4 

Frienp.y Socteries. 
aw) = San ategorooronersccareteorenonsebs cccescecees 520,431 13 8 
20th November, 1845...cscccccccccccccccccccscesscscsseees 491,466 3 8 


From 20th November, 1845, to 20th May, 1846......ccceccseccsseses £28,965 10 0 





Savings’ Banks. Friendly Societies. Savings’ Banks & 





Interest paid and credited by the Friendly Societies. 
METS wecccccecececress 495,806 18 10 37,800 11 2 607 10 0 
Interest received by the Commis- 
SIONETS...ceseccccccccccccesse+ 489,660 19 4 28,965 10 0 518,626 9 4 
or loss pees Se the 
blic on the half-year ended 20th 
AY, 1846 sececececscccececess 6,145 19 6 8,835 1 2 14,981 0 8 





Gross Amounts of INTEREST paid and credited to the Trustees by the Commissioners, and 
received by the latter on the Stocks and ogee oo Bills held by them on account of the former, 
from 6th A’ t, 1817, to 20th May, 1846; and the aggregate amount of the Difference or Loss 


incurred by the Public. Great Britain 
Savines’ Banks. Great Britain. Treland. and Ireland. 

Paid and credited to 20th May, 1846 £15,778,109 3 8 1,404,397 17 8 17,182,507 1 4 

Received to 20th May, 1846 ..... . 14, 121, 308 11 1 854,679 3 4 14,975,987 14 5 





Difference or loss incurred by the - 
Public wcccccces coccccccccccs - £1,656,800 12 7 549,718 14 4 2,206,519 6 11 
FRIENDLY Societies. 
Paid and credited to 20th May, 1846—Great Britain ..........:. £633,010 12 9 
Ditto PERE 16,103 4 9 


Some Britain and sevannwenions £649,113 17 6 
Received to 20th May, BOD cctncsccccccccccsecesonecccsccscesn «MEE IS. 8 


Difference or loss incurred by the public ....cssesesesecessseese+ £128,682 3 10 


, 


Rade tgreeng ty Cs peta — Sate ? Banks .ecececececeseveee£2,206,519 6 11 
Friendly Societies ......-+.ee0+2+. 128,682 3 10 





Total. .cssccccccecseeccccsseresese£2,330,201 10 9 


Thus that in addition to incurring liabilities amounting, as already stated, on 
20th May, , to the sum of £31,366,022 15s. 1d. in the case of the Savings’ Banks, 
and to the tn of | pen aby 14s. 6d. in the ease of the Friendly Societies, the nation 
has paid towards th rt of the former, —_ _—_ August, isiy, to 20th May, 1846, 
the sum of 22,206,519 mid, av a the sum of £76,086 17s. 5d., and 
towards the sui of the latter, from = 


831, to 20th May, 1846, the sum of 
£128,682 3s. 10d., averaging annually the sum ‘of £8,245 9s. 7, the total sum of 
£2,335,201 10s. 9d. being the difference between the amount of interest paid and cre- 
dited by the National Debt Commissioners to the trustees, and that received by the 
former on the investments made by them on account of the latter. 
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Reports of Joint Stork Banks. 


Note.—[We shall be happy to give publicity to the Reports of all Bank Meetings, as early after 
they occur as possible, if the Secretaries will please to favour us with Communications. The 
information thus afforded will be exceedingly interes and valuable; more particularly so 
as no such collection of Reports has ever yet been published.]—Ep. B.M. 








UNION BANK OF AUSTRALIA. 

At the Annual General Meeting of the Proprietors, held on Monday, 20th 
July last, the following report was presented :— 

“ The affairs of the Union Bank of Australia, at the close of the eighth 
year of its operations, are in a very satisfactory position, although the abun- 
dance of money which has arisen from the returning prosperity of New South 
Wales has rendered the colonists in a great degree independent of banking 
accommodation, and the opportunities at present afforded for employing the 
funds of the bank safely and profitably are few as compared with former years, 
and a very large portion of the bank’s funds consequently remain in London, 
and is employed at such a rate of interest as is considered to be compatible 
with security and convertibility. 

The Directors have, however, some evidence of an improved demand for 
money in the colonies; and they expect that the revival of confidence now 
taking place, will produce an active internal trade, and create, before long, a 
legitimate demand for banking capital. 

It has been stated in a previous report, that the branches in New ‘Zealand 
have been almost reduced to small exchange agencies. They have, therefore 
yielded scarcely any profit during the past year. The directors trust that a 
more favorable state of things will soon arise in those fine islands, and that 
they will yet afford a large and remunerative field for British enterprise. 

The bad and doubtful debts due to the bank from the commencement of 
its operations, have been closely investigated by the respective m rs at 
the branches and the inspector; and heir reports have been carefully ex- 
amined by a sub-committee of this board. There have been variations durmg 
the past ‘year, some estates proving better, and others worse, than the former 
estimate. The result, however, leaves the uncovered balance £24,559 3s. 5d., 
which is rather less than the sum mentioned in last year’s report. The loss 
which will arise upon this amount, when finally closed, will form, as there 
stated, a charge upon the balance of undivided profits. 

J. G. Jennings, Esq., the late manager at Hobart Town, has retired from 
the service of the bank, aud entered upon commercial pursuits, with the 
esteem and respect of the directors. He i been succeeded by Mr. Clark, 

“the late manager at Launceston, which has led to the promotion of Mr. Mann, 
from Geelong, to the management of the Launceston branch. 

Amongst the changes which have taken place in the bank’s establishment 
during the year, the directors have to mention with deep regret, the decease of 
their late much-esteemed colleague at the London board, J. W. Buckle, Es 
and of Robert Kerr, Esq., one of their highly-valued local directors at Hob: 
Town. The vacancy created in the London board, by the demise of Mr. Buckle, 
has been provisionally filled, in conformity with the deed of settlement, by the 
interim appointment of William Wilson, Esq., a partner in the house of 
Messrs, Thomson, Hankey, and Co., of this city, who now offers himself to 
the proprietors for election. Robert Brooks, and James R. Todd, Esq., two 
of the present directors, retire by rotation, and likewise offer themselves for 
re-election on this occasion. 

The directors cannot bring this report to a conclusion, without again making 
mention of the services of the inspector in the highest terms of approbation. 
The communications received from this gentleman, during the last few months, 
upon his return from a long and minute inspection of the branches, have 

VOL. Vv. 2 1* 
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brought every item of the bank’s business, in the clearest and most satisfac- 
tory om under their notice, and all the arrangements made by him, during 
his tour of inspection, have met the entire approbation of the board. 

The directors nd much ae also in oe yee their satisfaction "the 
the proceedings of their , and in acknowledging the 
zeal Foal judgment wesituaed we aOee ho eaten forming the local bo 
superintending the business of 

The directors now proceed to es their annual statement of accounts, 
the general tt of which enables them to declare dividends at the rate of 6 

cent. per annum on the entire paid-up capital of the bank, to be payable 
m London on the 3rd of August, and in the colonies as soon as the inspector 
shall fix, after receipt of advices.” 

On'the conclusion of the report, the secretary read the following state- 
ment of accounts :— 


STATEMENT OF THE AccouNTS TO JUNE 30, 1846.—LIABILITIEsS. 


Bills payable - + - - - + - - £85,055 8 4 
Sundry balances - 3,806 19 5 

Bad debt reserve (balance), “£28, 142 98.5 3 Reseuve fund 

(10 per cent.), £45,335 a, 6d.; Proit ond loss, 
£44,822 7s. 6d. - - - - 118,300 12 0 
207,162 19 9 
Paid up)capital - - - - - - - - 820,000 0 0 
£1,027,162 19 9 

STATEMENT OF PROFITs. 

Balance of undivided profits, at June, 1845 - = - - £43,568 14 5 

To which add profits for year ending, at the branches, 31st 

December, 1845, and at Lon on office, 30th June, 

1846, £56,059 12s. 4d., dodest one-tenth es reserve 
fund, £5, 605 19s. 3d. - 50,453 13 1 
£94,022 7 6 

Deduct dividend paid at Midsummer, 1845, £n, 600 ; ‘ 
Ditto ditto at Christmas, £24,600 - - 49,200 0 0 
Balance of undivided profit at this date - - - £44,822 7 6 
ASSETS. . 
Branch accounts (balance) - - - - - - @#a7es). 1.7 
Bills receivable - - - . - - 90,036 7 3 
Investments, government stock, and loans on security - 648,524 13 6 
peearenaee, open policies, Se. - - 8,227 7 3 
Cash a a ae ee 10,163 10 2 
£1,027,162 19 9 
RESERVE Foun. 

At June, 1845, as per statement - - - - £39,729 16 3 
Add to June, 1846, as above - - - - - 5,605 19 3 
£45,335 15 6 


A dividend of siz - cent. per annum was then declared, and a vote of 
thanks passed to the 


hairman and Directors. 
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THE LONDON JOINT STOCK BANK. 


At the usual General Meeting of the Shareholders, held on Thursday, the 
16th of July, 1846. The following Report was presented :— 

‘The directors have great pleasure in presenting to the shareholders the 
half-yearly statement of the affairs of the bank. It will be seen by the 
annexed accounts that the net profit, after providing for the current expenses, 
proportion of building, bad debts, and rebate.of interest on bills not yet ‘due, 
amounts to £31,132 3s. 7d. This result enables the directors to declare the 
usual dividend for the half-year, at the rate of six per cent. per annum, free 
from income-tax, and to carry a surplus profit of £13,132 3s. 7d.-to the 
credit of the guarantee fund, which, with the addition of interest which has 
accrued thereon, will increase that fund to £110,873 15s, 2d. 

The directors think it desirable to call the attention of the shareholders to 
the fact, that in the half-year’s accounts now presented, the gross amount of 
the profits of the Western branch is included with those at the head office, and 
the current expenses of that branch have been likewise added to those of the 
head office. On former occasions only the net profit of the Western branch 
was included in the accounts. The dividend will be payable on and after 
Friday, the 24th July instant.” 











Dr. Liabilities and Assets, Tuesday, 30th June, 1846. £ s. d- 
To capital paid-up, viz., 60,000 shares at £10 each - - 600,000 0 0 
To amount due by the bank - - - - - - 2,204,884 19 7 
To amount of “ The guarantee fund,” 31st 

December, 1845 - - - - - £96,297 2 6 
To six months’ interest on ditto, at £3 per 
cent. per annum - - - - - 1,444 9 1 
a 97,741 1l 7 
To amount carried to profit and loss account. - - - 131 0 1 
£2,956,757 11. 3 
Cr. £ s. d. 
By Exchequer Bills and India bonds . - - - 252,929 9 3 
By bills discounted, loans, and cash - - - - - 2,673,078. 2 0 
By building, furniture, &c., in Princes Street £20,000 0 0 
By ditto ditto ditto in Pall Mall - - 10,750 0 0 
30,750 0 0 
£2,956,757 11 3 

Dr. Profit and Loss Account, 30th June, 1846. £ s. d. 

To current expenses, proportion of building expenses, direc- 
tors’ remuneration, bad debts, income-tax, &c. - - 14,785 1 5 


To amount carried to profit and loss, new account, being rebate 

of interest on bills discounted not yet due - - - 8213154 
To amount transferred to the credit of “The guarantee fund,” 

in addition to the above amount of £97,741 lls. 7d. - 13,132 3 7 
To dividend account for the payment of half-a-year’s dividend, 

at the rate of £6 per centum per annum, upon £600,000, 

amount of paid-up capital upon 60,000 shares- — - - 18,000 0 0 


By balance brought down - = = + + +6654,131 0 1 


The preceding report having been read to the meeting by the secretary, a 
dividend for the half-year, ending 30th June last, after the rate of £6 per 
centum per annum, was declared by the chairman. 














ee 
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UNION BANK OF LONDON. 


The Annual Meeting of this Bank was held on the 8th July last, when the 
Directors ted the following Report. 

“In cbmitting their seventh annual report of the affairs of the bank, the 
directors have the pleasure of stating that the extension of the business con- 
tinues to be highly satisfactory. 

The diecsteng Mire declared adividend, at the rate of five per cent. per 
annum, clear of income-tax, upon the paid-up capital of the company for the 


ear. 
Pathe profits of the year, after defraying all the current expenses, and making 
the most ample provision for all bad and doubtful debts, and the payment of 
£28,108 16s. to customers, for interest on their current and deposit accounts, 
amount to £29,181 6s. 10d. After providing for the dividend (amounting to 
£21,145), and ap ropriating £500 as usual in reduction of the preliminary 
expenses, there wa remain a surplus profit of £7,536 6s. 10d., of which sum 
the directors have added £2,000 to the reserved fund (now amounting to 
above £22,000 invested in government securities) leaving an unappropriated 
lus profit of £5,536 6s. 10d. ' 

i conformity with the provisions of the deed of settlement, the following 
directors retire from office, viz.:—Major-Gen. Robertson; Archibald Cock- 
burn, Esq.; Benjamin Boyd, Esq. 

Major-Gen. Robertson and Archibald Cockburn, Esq., being eligible, offer 
themselvés, and are recommended by the directors for re-election; and the 
directors have received notice from Charles Lyall, Esq., of No, 33, Westbourne 
Terrace, Hyde Park, a duly qualified proprietor, of his intention of becoming 
a candidate for the office of. director, at this meeting. 


Dr. LIABILITIES. £ ss. a. 
Paid-up capital, £10 per share, on 42,290 shares - - 422,900 0 0 
Due by the bank on current accounts, deposit receipts (in- 

aime interest accrued), circular notes, &c. - - 2,170,310 4 8 
Reserved fund, invested in 3 per cent. consols, as per contra 20,303 4 11 

£2,613,513 9 7 
Surplus profit - - - - - - ; - 29,181 6 10 
£3,642,694 16 5 


Cr. ASSETS. 

Cash in the bank, in the Bank of England, loans, exchequer 
bills, and other government securities, bills discount- 
ed, &e. - - - - - - - ° - 2,543,143 19 1 

£21,165 3 per cent. consols (reserved fund) - - - 20,303 4 11 

Bank premises, consisting of freehold buildings in Princes- 
street, Mansion-house, and Argyll-place, and purchase 





. of lease and fixtures of premises, 4, Pall Mall East - 55,675 2 5& 
liminary expenses - - - - - - - 13,000 0 0 
Half-year’s dividend, to 3lst December, 1845, amount . 
carried forward - - - - - - - 10,572 10 0O 
¥ £2,642,694 16 5 
Ae APPROPRIATION OF THE SURPLUS. 
Dividend 5 per cent., on paid-up capital. viz. : 
Half-year, to 31st December, 1845, already paid = - - £10,572 10 0 
Half-year, to 30th June, 1846, now declared - - - 10,572 10 0 





£21,145 0 6 
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Unbeiiod a oomey! bp meeniahinn nibgpiiak  - 5.836 6 10 

£29,181 6 10 


—— 


Profit, as above, after deducting all expenses paid or due, 
and interest (£28,108 16s.) allowed to customers on “ } 
their current and deposit accounts - - - - 29,181 6 10 
As the income-tax on the profits of the bank will be paid by the Company, 

individual shareholders will not be liable for the same.” 

After the report had been presented, the chairman in answer to an enquiry, 
stated that the amount of profit declared was bona fide, after the deduction of 
every bad debt, and allowance for doubtful ones, including that of Messrs. 
Emanuel; the extent of the bank’s losses by the failure of that firm, the 
chairman added, had been very much overrated. It was true that large'sums 
had been proved against that estate, but the bank held securities for much 
which would be recovered. He expected that the next dividend declared 
would be at the rate of 6 per cent.; indeed, without the losses referred ‘to, the 
directors would have declared that rate at the present meeting. 


, 





LONDON AND COUNTY JOINT STOCK BANK. 


A half-yearly general meeting of the Proprietors of this bank was held at 
the London Tavern, on Thursday, 6th August, last, for the purpose of receiv- 
ing the directors’ report, and declaring a dividend. The proceedings com- 
menced by the chairman, Mr. Hawes, calling on the secretary to read the 
advertisement convening the meeting, and the report was then read over. 

It appeared from the report that the gross profit for the half-year had been 
£44,481, and after deducting all expenses, and allowing £6,014 15s. 3d. for 
dividend, after the rate of 6 per cent. per annum, for the half-year, on the 
paid-up capital of £200,600, there remamed a net balance of £1,498 48. 11d. 
to carry to the reserve fund, which, with this addition, amounted to 
£20,056 7s. 5d. 

After the report had been read some discussion ensued, as to the pro- 
priety of increasing the salaries of the gentlemen engaged in the bank’s service, 
to which we have referred in another part of our present number. 

In returning thanks for the directors, the chairman said, he hoped that 
the commencement of a 6 per cent. dividend was the best return they could 
make to the confidence of the proprietors, and the best proof of the mode in 
which they had conducted their affairs; and he could assure them that the 
same exertions on the part of the directors should be continued and devoted 
to the interests of the bank. 





COLONIAL BANK. 

The half-yearly general meeting of the proprietors was held on Tuesday 
last, 7th July, at the London Tavern. John Irving, Esq., in the chair. 

The advertisement convening the meeting having been read, 

The chairman rose and stated, that this was the half-yearly meeting pur- 
suant to the terms of the charter. Before the secretary read the report, he 
must express his regret at the absence of Mr. Colville, the chairman of the 
corporation, who was unable to attend in consequence of domestic affliction. 
But the task he had to perform was an easy one, as the report which the 
directors had to present was of a most satisfactory character. There had 
been a decided improvement in the business of the bank in the various 
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colonies, and this improvement had been effected without the directors having 
recourse to any rous or high pressure measures for increasing their 
business, and without competition with other establishments. With a con- 
tinuance of cautious management, it was, therefore, reasonable to expect that 
the present rate of profit would be maintained. 
e secretary then read the as follows :— 

“ In compliance with the requisitions of the charter, the directors submit 
to the proprietors the custOmary statement of the debts and assets of the 
corporation, made up, on the present occasion, to 31st December, 1845, which 
also exhibits'the amount of profits made by the bank during the half-year 
ending at that period, viz :— 





Dests. 
Circulation - - - - - » £221,654 14 2 
Deposits and other liabilities - - - 786,467 13 4 
Paid up capital - - - - - - 500,000 0 0 
Profit - - - - - - - 18,982 8 3 
1,527,104 15 9 

ASSETS. 


— - - - - - - - £277,926 9 2 
e to the bank in the colonies, on bills dis- 

counted and purchased, including those 

past due, but reported good - - - 692,684 8 8 
Due to the bank in the colonies, on cash cre- 

dits and current accounts reported good - 132,160 17 10 
Due to the bank in London, on bills remitted, 


cash at bankers, &c. - - - - 336,561 8 10 
Balance of bad and doubtful debts - - 62,105 4 1 
Bank premises and furniture in London and 

the colonies - - - - - 22,160 8 7 
Balance of preliminary expenses - - - 3,505 18 7 


1,527,104 15 9 


The reports of the colonial managers on bad and doubtful debts, down 
to the 3lst of December, as compared with those to the 30th of June, exhibit 
an increase in the amount, as will be seen from the following statement, viz. :— 


Increase on bills bad and doubtful - - -£1,012 8 1 
Ditto on cash credits and current accounts, bad, 

and doubtful - - - - - - 516 19 8 
Balance of bad and doubtful 1,529 7 9 


debts, as per last report -#£71,481 16 2 
Deduct undivided profit for 

half year ending June 30, 

1845 - - - - 10,905 19 10 

—————_ 60,575 16 4 


Balance as above - - - £62,105 4 1 


It occasions the directors regret to have to report the above increase in 
old, bad, and doubtful debts: but it is satisfactory at the same time, to be able 
to state, that no new bad, or doubtful debts have been made. It is also grati- 
fying to them to lay before the proprietors a statement exhibiting not only an 
enlarged amount of profit, compared with that of the preceding six months, 
but a considerable increase upon that of the corresponding half-year of 1844. 
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Considering this improved state of the bank’s business, the directors are 
of opinion that they are now justified in proposing an increased dividend. 
They consequently recommend that from the amount of profit. made during 
the half year ending 31st December, 1845, after deducting all current 


expenses, Viz.: “<=: << - ‘Spe  -: =. - =£18,982 8 3 
Less half-yearly proportion of preliminary ex- 
_ penses” - - - - - - - 1,000 0 0 


Or - - - - - - £17,982 8 3 
A dividend of 13 per cent. be declared for the 
alf-year ending 31st Dec. 1845, being at the 
rate of 3 per cent. per annum on the paid-up 
capital of the corporation, which will require 7,500 0 0 


Leavngasumof - - - -£10,482 8 3 
to be carried to the credit of bad and doubtful debts’ account, which will 
reduce the balance to £51,622 15s. 10d. 

Notwithstanding the long-continued drought by which the colonies had 
been visited, the business of the half-year just ended was going on sétisfac- 
torily at the date of the latest accounts in possession of the directors.” 

e dividend at the rate of 14 per cent. for the half year was then moved 
and carried. 

Sir George Carroll said, that the report must be satisfactory to all the 
shareholders. If the directors continued to conduct the affairs of the bank so 
satisfactorily, they would soon be out of debt, and the proprietors might cal- 
culate upon their dividend being increased. 

A vote of thanks was then passed unanimously, to the chairman and 
directors, for their services. 





SHEFFIELD AND HALLAMSHIRE BANK. 


At the Tenth General Annual Meeting, held on Friday, the 24th July, 1846, 
The following Report was presented :— 

“It is with feelings of pleasure that the directors proceed to lay before the 
shareholders their tenth annual report of the state of the bank. 

The shareholders, last year, by two special meetings, limited the dividend 
to 5 per cent. until the surplus fund shall amount to £25,000, and also con- 
solidated the shares of the company. The directors entertain the same opinion 
of these alterations, now they have become the laws of the company, that they 
did before they were proposed to the proprietors; and they are convinced that 
the welfare of the bank will be greatly promoted thereby. 

During the greater part of the half-year, ending 31st December last, spe- 
culation in railway undertakings raged violently. Great circumspection was 
required during this exciting period, in order to avoid making impro 
advances. The directors are gratified in being able to state, that the bank has 
not incurred any loss from transactions of this nature. 

Looking at the extended business of the company, and bearing in mind 
that stability in banks is the first, and most important consideration,— 
also, that there is a point beyond which it is not prudent to go on extending 
the business of the bank, without increasing the capital,—the directors 
resolved on making a call of £5 per share. They are satisfied that this 
additional capital can be safely “tg profitably employed. The call will be 


payable on the 10th day of August next. er the receipt of this call, the 
paid-up capital of the bank will amount to £125,425. 
Owing to the lamented death of Mr. Thomas Shepherd, a vacancy occurred 
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in the board, whith the directors filled up by the election of Mr. William 
Cockayne, junior. 

After having paid all the current expenses of the bank, the profit of the 

ear amounts to £10,007 10s. 4d. which has been appropriated as fol- 

bee :—£175 for income-tax; £5,017 for dividend, at 5 per cent. per 
annum ; £500 in reduction of the bank premises and furniture account; and 
£296 12s. 2d. for expenses of new certificates and supplemental deed. The 
sum remaining after these deductions, is 4,018 18s. 2d. which has been 
transferred to surplus fund. The dividend may be received, clear of income- 
tax, at the bank, on or after Friday, the 31st instant. 

On comparing the profit of this year with the previous one, it will be found 
that there is the Souatlentii increase of £1,204 7s. 6d. This increase has 
been produced, partly, by incidental sums, connected with speculations of 
the period, having been passed through the bank, which business was both 
safe and profitable. The directors have every reason to believe that, from the 
great addition of current accounts during the past half-year, the above increase 
in the profit of the bank will be maintained, and even increased, so long 
as the trade of the district continues : 

losses of the year have been inconsiderable; but owing to the failure 
alluded to in the last year’s report, the directors have transferred from the 
surplus}fund to the bad debts’ account, the sum of 2,955 7s. Od. The surplus 
fund, after this operation, amounts to £10,113 11s. 2d. 

The bank premises and furniture account is now reduced to £4,000, the 
sum of aay 5s. 4d. having been already written off. As before inti- 
mated, the directors _- continuing to write off £500 per annum, 
until the account is reduced to £2,500. 

Mr. Benjamin Burdekin’s term of office having expired, the directors 
nominate Mr. John Marsh, of Sheffield, for election by the shareholders, as a 
director for the ensuing year. 

The directors mer themselves of this opportunity to express their high 
opinion of the Manager, and the other officers of the establishment, and to 
state that their efficiency is one great cause of the prosperity of the bank.” 

In ‘conclusion, the directors wish to observe, that the expectations which 
they have held out in their reports to the shareholders, respecting the increase 
of the profits of the bank, have been much more than realised; and if each 
shareholder does all that lies in his power to promote the interests of the 
company, a considerable increase of good business will be obtained. 


General Balance, 30th June, 1846. 


LIABILITIES. £ s. d. 
Paid-up capital - - - - - - - - 100,340 0 0 
Surplus fund - - - - - 10,113 11 2 


Due by the bank on current accounts, deposit receipts, 

(including interests to this day,) notes im circulation, 

and interest on bills in the house - - - - 220,232 8 9 
Dividend of 5 per cent. on paid-up capital of £100,340 - 5,017 0 0 


£335,702 19 11 


ASSETS. . 
s. d. 

Cash in the bank, bills discounted, balances owing by cus- 
tomers, and stamps in the house - - - - 331,702 19 11 
Bank premises, and iture - - - - - - 4, 0 0 


£335,702 19 11 
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It was unanimously resolved, that the report be approved ; that Mr. John 
Marsh be elected a director ; that the thanks of this meeting be given to the direc- 


tors for their valuable services, and that the sum of two h and He 4 oem 
be presented to them from the funds of the company, and that the ks of 
this meeting be given to the Manager (Wm. W: .) for the able and 


courteous manner in which he has discharged the duties of his office. 





THE SHROPSHIRE BANKING COMPANY. 


At the Tenth Annual Meeting, held July 21st, 1846, the directors presented 
the following Report. 

“In meeting the proprietors of the Shropshire Banking Company, at their 
tenth annual meeting the directors have the satisfaction to report that the 
business has proved quite as profitable as heretofore, having exceeded the 
average of former years. The net profits of the past year, after deducting all 
expenses, bad and doubtful debts, amount to £7,520 3s. 10d. 

The two usual half-yearly dividends of five, and seven and a half per cent. 
upon the paid up capital, amount to £5,625, which, deducted from the profits, 
leaves a surplus of £1,895 3s. 10d., of which it is proposed to place £1,370 to 
the guarantee fund, leaving a balance of £525 3s. 10d., to credit of profit and 
loss account, to provide for the income-tax of the present year, and other 
contingencies. 

Your directors, therefore, now propose a dividend of seven and a half per 
cent. free of income-tax, payable on the first of August. 

The balance, £709 17s. 4d., retained last year, has been partly appropriated 
to the purposes named in the report of last year; and the remaining balance 
of £233 10s. 3d., applied in reduction of the. bank buildings’ account. The 
guarantee fund was, last year, reported to be, £21,000, to which sum there 
has been added one year’s interest, at three per cent. amounting to £630; 
and also, the £1,370 mentioned above.—The guarantee fund is, therefore, in- 
creased to £23,000. 

The directors hope to have the satisfaction of transferring the company’s 
business to their new premises in Shiffnal, in the course of the autumn.’ 

After the reading of the report it was resolved unanimously, that the thanks 
of the meeting be given to the chief manager, Wm. Allan, Esq., and the other 
managers of this for their verance in the performance of their 
respective duties, and that the thanks of this meeting are due and be given to 
the directors, and to Abraham Darby, Esq., for his able conduct in the chair, 
and his invariable attention to the interests of the bank. 





BANK OF AUSTRALASIA. 


The Annual General Meeting of the proprietors of this bank took place 
on the 22nd of June, at the Fovelhcned offices in Austin Friars, for the 
of receiving the Twelfth Annual report of the directors, as follows :— 

“‘ The directors regret that, in presenting their twelfth annual report to the 
proprietors, they are unable to make any satisfactory statement of their pro- 
cies for the past year. 

* Although the agricultural interest of the Australasian colonies, from the 
increased prices of ‘land and stock, have very much improved, trade generally 
has been limited in extent : the amount of unemployed capital has still further 
reduced the value of money, and the profit arising from exchange operations, 
hitherto productive of much advantage, has, from outward causes, in the 
past year been greatly diminished. 

VOL. V. 2k 
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The i are aware that, during the , the debt owing by 
the of Australasia has been the subject of —_ ath irksome and — 
sive-trials. On the first trial the jury were discharged from being unable to 

on a verdict. On the second trial (which was a trial at bar) the justice 
of our claim was completely established, so far as such objeet could be obtained 
by the verdict of a jury; the court, at the same time, expressing their opinion 
that the entire sum claimed by us had gone in reduction of the debts of the 
Bank of Australia, and that the conduct of our superintendent, Mr. Hart, had 
throughout his transactions with that bank, been straightforward and credit- 
able to him. 

The legal objection taken on the first trial, namely—that the directors of 
the Bank of Australia had no power to borrow, was again urged on the second 
trial, and the majority of the court agreeing in that objection, the verdict was 
taken in such a way that the question might be raised on appeal before the 
Privy Council. . 

he directors, on hearing the result of the new trial, took immediate 
steps for hastening the appeal proceedings before the Privy Council; and the 
proprietors may be assured that every exertion will be made to bring the 
matter to the earliest possible termination. The directors are confirmed in 
their hopes of ultimate success by the honest view taken of their case by the 
jury, and by the renewed opinions of the eminent counsel consulted by them 
in this country, as to their right to recover. 

The directors now present, as usual, a statement of the accounts for the 
year ending the 13th of October, 1845. 


i balance of the bad debt fund, on the 14th of October, 
844 


Saideedse-d ea VE Sis abies Ub RRs da ecadene) | eee 
Received since, on debts considered irrecoverable ........ 444 13 2 
The rest, or undivided profit, on the 14th of October, 

amounted to ..........: Rrusien De cc ePae a KWads Seed 102,966 7 10 


To which are now to be added the profits realised both in 
the colonies and in London, to the 13th of October, 1845, 
after defraying all expences of management incurred.... 31,083 6 1 





£149,307 0 7 

Deduct therefrom the following payments to the proprietors, 
viz.:—April dividend, 1845............ £27 0 0 
October dividend, 1845 ........ 13,500 0 0 
—————_ 40,500 0 0 


Leaving the sum of..............000% £109,307 0 7 
applicable to the payment of dividends, and to meet bad debts. But when 
the directors look to the diminished profits for the past year, to the further 
development of losses, and to the heavy additional expenditure incurred by 
the legal proceedings in the suit against the Bank of Australia, they feel that 
they are best consulting the future ain ig and standing of the ‘corpora- 
tion by declaring their intention to suspend for the present the payment of 
dividends. 

The directors have come to this conclusion after much consideration, 
and with feelings of deep regret; at the same time they are convinced that, 
under the circumstances above detailed, and more especially with reference to 
the restrictions of the charter, the proprietors will be satisfied that no other 
course was open to them, and they may rest assured that it will be a matter 
of sincere congratulation to the directors to find that such suspension should 
be of short duration. 

An account of the assets and liabilities of the bank is now submitted— 
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ASSETS. 

Government stock, specie, and cash ............0.000- £265,793 7 7 
Landed property and bank premises ................4. 22,220 18 10 
Bills receivable and other secuyities .................. 1,438,288 15 9 

£1,726,303 2 2 

LIABILITIES. - 

ARISE or ae ee gt TI sn gale mae be, 4 £900,000 0 0 
eI FV iis Rioic c ROE Mais Subd. sa die dlbictesaiselneds 84,597 0 0 
Bills payable and other liabilities ..................000- 107,229 3 10 
Sar Sp eS eae eae nee he usd ede 525,169 17 9 
ES 5. a 5 0° 5k 09 » ov eneree nea tte ce ceeeadan 109,307 0 7 





£1,726,303 2 2 





During the past year the business of the bank, though comparatively of 
small amount, has been of a safe and legitimate character, and the deposits 
have materially increased, and the properties held in security for debts have 
improved in value ; but the field for banking, at present open in the colonies, 
not being sufficient to afford full employment for the capital, a lar, = 
of it has accumulated in London, which the directors feel it their uty to 
reserve under their own control, at immediate call, in order to enable them to 
take advantage of any ——y which may occur for the enlargement of 
their operations in Australasia.” 

After the reading of the report, considerable discussion ensued in con- 
sequence of the directors considering it their duty to advise that no dividend 
be declared ; but the report was unanimously adopted—the a directors 
re-elected, and votes of thanks passed to the directors, and Mr. Milliken, the 
Secretary, for his valuable services. 





CUMBERLAND UNION BANK. 


The proprietors held their seventeenth annual general meeting, at the 
Green Dragon Inn, Workington, on 28th July ult., at which meeting, a dividend 
of 10 per cent., with the addition of 9 bonus of 5 per cent. on the increased 
. capital of £40,000 were declared, payable at the usual time, and the lus 
profit for the year was ordered to be carried to the guarantee fund, from which 
£10,000 was taken and added to the paid-up capital, thus increasing it from 
£40,000 to £50,000, and making the proprietory funds of the my 
capital £50,000, and mtee fund Zi 1,749 11s. 10d.—together £61,749 
lls. 10d. in place of £20,000 advanced by the shareholders. 





CARLISLE CITY AND DISTRICT BANK. 


The directors have declared a dividend at the rate of 10 per cent. i 
annum, for the half-year ending the 30th June, 1846, payable on the 12th 
August next. 
e profits during the half-year, after paying all expenses, amount to 
£4,076 2s. 6d., being at the rate of £14 1s. ld. per cent. per annum on the 
id up capital of £58,000. The guarantee fund remains complete at one- 
ourth of the paid up capital, being £14,500; and after paying the dividend, 
income-tax, and the three following sums, viz. :—extra costs in law suit with 
Mr. Brown’s sureties £190 16s. ld.; interest on Mr. Brown’s account, not 
allowed by the Court, £283 5s. 3d.; and the balance of an account opened at 
Cockermouth, 30th April, 1838, on which the security held was proved 
deficient, £54 18s.; the ausiliary fund will amount to £1,313 10s. 9d. 


———————————— 2x2 
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Railway Reports. 


CAPITAL REQUIRED FOR THE NEW RAILWAYS. 
SECOND RETURN. 


The following is a continuation of the official list, given in our last 
number, of the new railways which have received the royal assent, 
during the present session of parliament. The annexed list includes all 
the railway acts passed since the 3rd July last, up to, and including the 
3rd August, last; and taken in connection with the list published in 
our last number, it presents a concise view of the financial statistics of 
the new railways. In consequence of the amalgamation of some of the 
lines with others in the list, a portion of their capital appears under 
different titles; but the sums thus repeated are so trifling, compared 
with the total amount of capital authorised to be raised, that the 
difference will not at all affect the general result of the whole. 








| Parliamentary 
Name or Raitway. ~— Capital Stock. | May borrow. | Deposit. 
| Miles. | 
Ambergate, Nottingham, and Boston. . ooo} & 1,900,000 | 633,000 | 143,750 
Ashburton, Newton, and South Devon . re ee 10 130,000 43,333 9,827 
Ayrshire, Bridge of Weir, and Port Glasgow 
Junction ...... - 5 | 200,000 66,600 23,800 
Birmingham, Wolverhampton, and ‘Dudley cooes 14 700,000 233,330 52,500 
Birmingham, Lichfield, and Manchester........ 14 260,000 80,000 18,500 
Birmingham, Wolverhampton, and Stour Valley rs 
(Birmingham, hasan ete and ee ‘ 
Lines) . 18 1,200,000 400,000 89,925 
Birmingham and Oxford Junction . 42 700,000 | 233,330 26,331 
Birmingham and Oxford Junction (Bir mingham 
Extension) ... 1 300,000 100,000 11,251 
Blackburn, Clitheroe, & North Western J anction 32 600,000 200,000 30,000 


Blackburn, Darwen, and Bolton. . 7 250,000 83,000 13,050 

Blackburn and Preston .... 2 30,000 10,000 — 

Blackburn, Preston, and East "Lancashire Rail- 
ways Amalgamation. . ‘ 


Bristol and Birmingham and Midland .... 


Bristol and Exeter (Crewkerne —" pe = 8 120,000 _- 
Buckinghamshire (Tring to Banbury). . ve 900,000 300,000 85,000 
Caledonian (Carlisle Deviation) . — 50,000 16,600 4,000 


Caledonian (Glasgow, Garnkirk, and ‘Coatbridge 


Branches) . 110,000 36,600 2,000 
Caledonian Glasgow, Garnkirk, " and d Coatbridge 
Railway Purchase) . — _— Sod 














Cambridge and Oxford Coatd ae ka apes ee cet: Tae 800,000 266,000 32,387 
Chard Canal. . dakp th. 60 ane wees ohne 8 130,000 — — 

Clonmel and Thurles Dini asian coy ae 400,000 133,000 30,000 
Cockermouth and Workington ‘Extension . 14 180,000 60,000 15,000 
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Parliamen’ 
NAME oF RaILway. Length. | Capital Stock. | May borrow. Sao 
- Miles. 
Cork, Blackrock, and Passage. . a 6 130,000 43,330 5,115 
Cornwall Railway ates 82 1,600,000 533,333 123,057 
st Gonetey Bi Nuneaton, Birmingham, a ‘and Leicester 15 600,000 200,000 pet 
eeside a 29 220,000 73,333 17,675 
t, Dublin, Belfast, and Coleraine ..............| 87 750,000 | 250,000 | 28,388 
Ht Dublin, Dundrum, and Enniskerry ..........| 5 200,000 | 66,000 15,050 
1e Dublin and Kingstown Extension ..... 7 300,000 100,000 14,235 
Dudley and Birmingham Canal Companies A ‘Amal- 
in gamation .... — ead ate san 
of 4 Dunblane, Doune, and Calander. . Ct F 80,000 | 26,666 9,000 
1e Dundee and Perth ..... pope 57,000 — a 
or East Lancashire, Deviations and "Branches. . 6 300,000 100,000 -- 
East of Fife. . ere, 300,000 100,000 25,350 
od East and West Yorkshire Junction. . a 200,000 | 66,600 |. 16,462 
1e Eastern Counties, Epping Extension. . eer 220,000 73,333 16,500 
Eastern Counties Stations Enlargement. . | _ 100,000 —_ 
Edinburgh and Bathgate. . -| 2 250,000 83,000 21,000 
ne Ely and Huntingdon (Bedford Extension). . — 199,998 66,600 15,054 
Fleetwood, Preston, and West Riding J unction..| 15 600,000 200,000 22,500 
Furness Extensions .. aa ae 100,000 33,600 6,000 
on Glasgow, Airdrie, and Monkland_ Junction eoeel 400,000 133,300 40,000 
Glasgow, Garnkirk, and Coatbridge Extension..| — 20,000 _ _ 
“— Glasgow, Kilmarnock, and Ardrossan ........ 29 750,000 250,000 22,500 
Glasgow, Paisley, and Greenock h nase and 
0 Govan Branch). . x i— 15,000 5,000 1,125 
7 Glasgow Southern Terminal. EE eee Serr l 180,000 60,000 13,500 
Glocester and Dean Forest... 17 320,000 105,000 24,200 
0 Grand Junction, Huyton, Ashton, and. oti | 
0 Branches ..... 22 1,300,000 _ _ 
0 Grand Junction, Huyton and W arrington Branch | 12 180,000 —_ _ 
Gravesend and Rdchester Canal Sale and Pur- 
chase. . Sas — _ — a 
5 Great Leinster and Munster, (No. 1).. ial nie eiord 26 | 290,000 — — 
1 Great North of England Purchase . 400,000 oo — 
Great Southern and Western Extension, C Cork 
1 Extension. . 1 100,000 33,330 7,500 
0 Great Western ‘end Uxbridge .. ‘pete: Sa. 4 50,010 16,670 2,000 
0 Great Western and Wycombe — | 150,000 50,000 7,100 


Guildford, Chichester, and ea (No. 2) 
Huddersfield and Manchester Railway and 
Canal (Huddersfield Diversion & Cooperbridge 


500,000 166,000 — 





Branch) .. 1 30,000 10,000 2,300 
Huddersfield and Sheffield and "Manchester and 

0 Leeds Railway Companies Amalgamation .. — _ _ a 

0 Hull and Selby Reliear Purchase . _ —* _~ _ 
Ipswich and Bury St. Edmund’s Norwich Ex- 

0 tension........... 32 550,000 | 183,333 41,295 
Killamey Junction «........+e0seeeeeeeeees 39 375,000 125,000 28,175 
Kilmarnock and Troon ..... co} ee 75,000 31,690 4,875 

7 Lancashire and Yorkshire, North-Eastern......| 22 800,000 | 266,600 31,000 
Lancaster and Carlisle Extension to the Caledo- 

0 nian etait and Preston sein —- 

0 mation . — 100,000 33,333 _ 
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Parliamentary 
Name or Raitway. Length.| Capital Stock. | May borrow. Deposit. 
Miles. ° 

Leeds, Dewsbury, & Manchester Deviations, &c.| — 100,000 33,300 8,990 
Leeds and Bradford Junction at Bradford ...... 1 30,000 10,000 2,250 
Leeds and Bradford, Alteration of Levels ..... —_ — — _— 
Leeds and Thirsk (Knaresborough Branch) ....| — 26,000 8,600 
Leeds and Thirsk (North-Eastern Extension, &c.)| 21 525,000 175,000 45,550 
Leeds and Thirsk (St. Helen’s Branch aang 2 55,000 18,333 
Limerick, Ennis, and Killaloe ....... 37 300,000 100,000 11,250 
Liverpool and Bury. . 16 433,000 | 144,000 | 32,500 
Liverpool and Bury and Manchester and Leeds 

Railway Companies Amalgamation. . _ — _ tobe 
London and Birmingham newemd ‘Railway 

Purchase) . = —_ 60,000 _ 
London and Birmingham ‘(Camden “and Euston 

Stations Enlargement). . — — 150,000 a 
London and Birmingham (Coventry to Nuneaton) 10 a 270,000 _ 
London and Birmingham, Grand Junction, and 

Manchester and Birmingham Railways Amal- 

gamation .... _ _ 5,747,000 _ 
London and Birmingham (Leamington Extension, 

and Coventry & Rugby Stations Enlargement) | — _ 85,000 _ 
London and Birmingham (Weedon and North- 

ampton) .. 6 — 125,000 —_ 
Lasin and Birmingham. and Birmingham ( Canal 

Arrangements . me — — _ _ 
London coh Blackwall Widening oan — 60,000 234,000 4,500 
London and Brighton (Wandsworth Branch)... 6 140,000 46,666 5,250 
London and Brighton and London and Croydon 

Railways Consolidation ...... _ — — _ 
London & y South. ‘Western, Chertsey to Egham. . —_— 100,000 a _ 
London and South-Western aenenen & Alton 

Branch) . 19 400,000 —_ _ 
London and South-Western -Hampton-court x 

Branch) .... — 40,000 — —_ 
Londonderry and ‘Enniskillen .. 1 _— 250,000 
Mallow and Fermoy .... 16 | 150,000 53,330 11,250 
Manchester, Bolton, and Bury Canal ‘Navigation 

and Railway. -- 120,000 40,000 _ 
Manchester, Mision.” "Matlock, and ‘Midland 

Junction ..... ‘a 45 | 1,650,000 | 550,000 | 125,000 
Manchester and Leeds Extensions, &e a ane 16 400,000 133,300 30,000 
Midland Great Western of Ireland, Liffey Branch 

and Longford Deviation . 17 | 83,000 11,000 2,500 
Midland Great Western of Ireland (Mullingar 

to Galway) . — 800,000 | 266,666 52,942 
Midland, Birmingham ‘and Glocester Branches . 5 130,000 43,300 9,750 
Midland, Burton-upon-Trent, to | semen and 

Ashby Canal Purchase. . Coane 28 — 766,000 _ 
Midland, Birmingham Extension : _— — 80,000 —_ 
Midland, Clay-cross to Newark . 28 —_ 580,000 — 
Midland, Erewash Valley Branches. . 9 — 195,000 _ 
Midland, Leicester and Swannington (alteration 

and branches) . 20 —_ 461,000 _ 
Midland, Purchase of Oakham Canal. . os _— —_ _ 
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Parliamentary 
Name oF Raitway. Length.| Capital Stock.| May borrow.| Deposit. 
. Miles. 

Midland, Nottingham, and Mansfield. . 16 — 275,000 _ 

Monkland and Kirkintillock vyie (Hall Branch) 2 36,000 12,000 2,580 

Morayshire . ll 75,000 25,000 6,000 

Morecombe Harbour and Railway... ‘ 6 220,000 73,300 16,500 

Mountmellick Junction ..... 3 22,500 7,500 1,688 

Newcastle and Darlington J unction, ‘Durham and 

Sunderland Railway & Wearmouth Dock Pur- 

chase and Branches . 21 360,000 —_ oo 
Newcastle and Darlington, Pontop ‘and South 

Shields Railway Purchase. . _ _ _ _ 
Newmarket and Chesterford ..... Ore ee 350,000 116,666 26,250 
Newport, Abergavenny, and Hereford Se 733,000 244,000 29,325 
Newry, Warrenpoint and Rosstrevor. . — 100,000 33,333 4,145 
Norfolk Extensions meupianeide Wells, & & Blakeney 

Branch) a 31 300,000 100,000 22,500 
North Union — oa = — 
North Wales .... 1 72,000 a — 
North Wales Mineral, "Devietions & Branches . 4 70,000 23,300 5,000 
Oxford, Worcester, and pepe owe 13 220,000 73,000 16,500 
Portbury Pier and Railway. baie 9 200,000 66,666 7,527 
Reading, Guildford, & noe . ae 800,000 266,666 57,860 
St. Helen’s Canal ond ee er rn 7 400,000 133,000 — 
Scottish Central, Alloa Branch .............- 4 115,000 38,000 11,000 
Scottish Central, Denny Branch. . 3 50,000 16,600 6,000 
Scottish Central, Crieff Branch . 9 160,000 — 14,000 
Scottish Central, Perth Termini and Stations. . 2 100,000 33,300 9,000 
Scottish Central, and Caledonian Junction ....| — 250,000 88,333 20,770 
Sheffield, Ashton-under-Lyne, and Manchester, 

Railway, &c., Amalgamation .............. — — — —_ 
Sheffield, Ashton-under-Lyne, and Manchester, 

(Dukinfield, Worsborough, &¢c., Branches) .. 8 185,000 68,666 — 
Sheffield, Ashton-under-Lyne, and Manchester, 

(Peak Forest, &c., Branches) . . _ —_ —_ ger 
Sheffield, Ashton-under-Lyne, and Manchester, 

(Whaley -bridge and Hayfield ee: - 15 400,000 133,333 30,000 
Sheffield and Lincolnshire Extension. . — 250,000 83,000 19,000 
Sheffield and Lincolnshire Junction ..... — | 700,000 233,333 — 
Shrewsbury, Oswestry, and Chester J unction | 

(Crickheath and Wem Lines). . 13. | 240,000 80,000 16,000 
Shrewsbury, Oswestry, and Chester Junction | 

(Extensions and Deviations) ...... _ | 30,000 | 10,000 1,600 
Shrewsbury, Oswestry, & Chester Senstion. ‘ad 

North Wales Mineral Railways Amalgamation| — | _ | — sa 
Shrewsbury, Sreereirmngtam, ¢ rf South Stafford- 

shire Junction . 30 660,000 220,000 6,932 
Shrewsbury and Birmingham . . 34 2,200,000 733,000 120,000 
Shrewsbury and Herefordshire . PR pee ee 800,000 266,000 33,868 
Shropshire Union Railway and Canal. . 45 1,000,000 333,333 75,000 
Shropshire Union Railways and Canal (Newton 

to Crewe, with Branches) . 69 1,500,000 500,000 112,500 
Shropshire Union Railways and Canal, " Shrews- 

bury to Stafford . .-| 40 800,000 266,666 60,000 

Slamannan, Bathgate, ‘and Jawcraig Branches ..| — 70,000 23,333 5,760 
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Parliamentary 
NaME or RaiLway. Length.| Capital Stock. | May borrow.| Deposit. 
Miles. ° 

Sligo and Shannon . chet: == 100,000 26,600 3,507 
South-Eastern, Greenwich ‘to Chilham, 27 1,800,000 600,000 135,500 
South Staffordshire Junction with Branches x a » — 527,000 183,300 58,427 
South Wales (No. 2) . 42 200,000 66,666 _ 
Stirling and Dunfermline | 1 ae ee 700,000 233,300 50,000 
Stirlingshire Midland Junction .............. 8 110,500 50,000 15,000 
Strathay and Breadalbane ...... inane 120,000 40,000 10,000 
Surrey Iron Railway Company, Dissolving ee = _— _— 
Templemore and Nenagh Junction. . -| 20 140,000 46,666 10,500 
Tenby, Saundersfoot, and South Wales J anction | a 140,000 46,000 10,500 
Trent Valley, Midlands, and Grand Junction. . “ 16 780,000 266,000 60,000 
Vale of Neath 28 550,000 183,333 41,500 
Wakefield, Pontefract, and Goole, Methiley, ‘As- 

kern and Oakenshaw Branches .... 15 250,000 83,300 18,800 
Wakefield, Pontefract, and Goole, and Port, & &e. ball 

of Goole .. _ _ 40,000 13,000 _ 
Waterford, Wexford, "Wicklow, and ‘Dublin . | 135 2,000,000 666,000 75,000 
West Cornwall Ctde as aa nce e pean weer’ soos | 30 500,000 165,000 _ 
Wexford, Carlow, and Dublin Junction. . —_— 450,000 150,000 33,749 


Whitehaven and Furness Junction, Whitehaven 
Extension, and Kirksanton Deviation. . 


25,000 80,333 <n 
Wilsontown, Morningside, and Coltness (Bath- | 


gate Branch). . 55,000 18,000 3,825 
Wilsontown, Morningside, & ‘Coltness Caledonian 
Railway Junction. . 130,000 43,300 9,300 


Wilsontown, Morningside, & Coltness # Improve. 
ment and Branches . 


2 
; 5 
| 
| 
| 
; i 100,000 | 33,333 7,125 
Wilts, Somerset, and Weymouth . epee . oy 36 
4 
x 
| 
| 


240,000 80,000 18,000 
210,000 70,000 15,600 
_ _ 300,377 —- 
27 1,500,000 600,000 _ 


Wishaw and Coltness (Greenhill Branch) . 
York and North Midland on &e. . 
Yorkshire and Glasgow Union. . 





2,243 | 51,280,008 | 25,755,085! 2,839,619 
Total amounts brought forward from last 

















- number, page 305.............0.. | 1,4293) 39,260,930 | 12,933,744) 1,307,685 
ON 650006 ce'cceba's Shes caessdibues |3,6724 90,540,938 | 38,688,829) 4,147,304 
SUMMARY.” 

Capital stock authorized by the above acts .... .. £90,540,938 

Amount authorized to be borrowed beyond the capital. . -+- 38,688,829 

Total amount authorized to be raised . .. £129,229,767, 

Amount of Parliamentary ee released from the anna 
tant-General’s hands, as above. . i sighs 4,147,304 


Length of Lines 3,672} miles. 
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Ratlwap Reports. 


LONDON AND NORTH WESTERN RAILWAY. 


This com pyre Fn an amalgamation of the London and Birming- 
ham ; Grand Junction ; and Manchester and Birmingham Companies, united by 
an act which received the Royal assent on the 16th July last, held its first 
general meeting on the 7th August ult., when the directors presented their 
report, which stated that— 

‘In meeting, for the first time, the shareholders of the London and North- 
Western Company, the directors have great pleasure in being able to inform 
them that the traffic for the half-year, on the three lines which are now under 
the control of the Amalgamated Company, exceeds considerably in each case that 
of the corresponding six months of last year, and that this observation applies 
to the three divisions in which railway traffic is usually classed, namely— 
coaching, merchandise, and coals. 

But while an increased traffic on all the lines indicates the prosperous 
state of the concern, the proprietors will recollect that from the larger amount 
of capital entitled to dividend, owing to fresh calls paid up, and other circum- 
stances, a larger sum is now required to pay the same rate of dividend; while 
at the same time, the six months just ended constitute the least productive 
half-year. It will consequently be necessary to encroach, to some extent, on 
the reserved fund which the proprietors allowed the directors to lay by, after 
providing for the last dividend. 

By accounts which will be laid before the meeting, it 

appears that the net proceeds of the amalgamated con- 

cern forthe six months are - - - - = £543,929 4 4 
To which must be added the surplus fund, amounting to - 166,105 12 3 





Making an available balance of- - - - £710,034 16 7 
The directors recommend a dividend of 4 per cent. on the 
Manchester and Birmingham capital of £1,440,000, in 
conformity with the provisions of the Act - - - £57,600 0 0 
And of £5 per £100 share on the remaining capital- - 549,789 3 0 
Which together will amount to =—_ - - - - - 607,389 3 0 
And leaving a balance of - - - £102,645 13 7 


To be carried forward as a surplus fund to the next half-year’s account.” 

This statement shows that, to pay the dividend, £43,460 has been taken 
from the reserve fund. 

The Acts obtained this Session for new lines are as follows, with the 
estimated capital required to carry them into effect :— 

LONDON AND Desnetbicicie —Miaeid extension, £150,000; Birming- 
ham extension, £350,000; Stour Valley line, 300,000; Weedon and North- 
ampton, £125,000; Rugby and Stamford, £500,000; Rugby and Leamington, 
£135,000; Leamington extension, £85,000. Total amount, £1,645,000. 

Granp Junction.—Huyton and Ashton, &c., £1,150,000; Huyton 
and Warrington, £180,000; South Staffordshire, 187,500; Showhill and 
Portobello, £103,000. Total, £1,617,500. 

Trent VALLEY.—About £1,400,000. 

MANCHESTER AND BiRMINGHAM.—About £25,000. 

Making a grand total of £4,687,500; to meet which the directors 
propose a creation of £25 shares to the extent of £4,687,500, being the 
amount of capital required as above stated, and that one new share of £25 be 
allotted to the owner of every £100 share or £100 stock. But in order that 
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this new creation may press as little as possible on the existing stock, it is pro- 
d that a call o per share be made, which shall not be entitl to 
interest or dividend till a further call is made, and that the remaining 
shall be as follows :—£5 per share in July, 1848; £5 share in July, 1849; 
£5 per share in July, 1850; £5 per share in July, 1851; and the last of £3 
per share in July, 1852; such calls | being entitled to dividends at the rate of 
4 per cent. from the date when they severally become due, till the whole 
amount be called, after which the holders of the new shares will receive 
dividends rateably with the general stock of the company. After referring to 
the traffic on the line, which is described to be very satisfactory, the report 
recommends that the sum of 1,000 guineas each shall be voted to Messrs. 
Stephenson and Locke, who are now the joint engineers of the line, as a 
testimony to their valuable services. The statement of accounts shows the 
amalgamated paid-up capital to amount to £10,712,910, and the loans to 
£5,598,154. The revenue account shows the gross receipts for the half-year 
to be £1,002,270 and the expenditure £467,341.” J ; 
The report was unanimously adopted, together with a series of resolutions 
to carry out the creating new stock, and the various other points alluded to 
in the report. A resolution was also carried to capitalise the £32 shares of 
the company. In the course of the proceedings the chairman expressed his 
imion, that when the various lines are made, and the new capital called up, 
they will not be enabled to keep up their dividends as high as at present, 
although he believed that they stood in as good a position as any other com- 
y, and stated that no company could compete with them (notwithstanding, 
y the passing of the Oxford and Birmingham line, the Legislature had m 
their, as in other cases, recognised the — of competition), without great 
sacrifices, as there was only one other line in the kingdom whose charges were as 
low as theirs. £5 is to be called up on the quarter shares of the Grand 
Junction, every three months for the next twelve, but no call will be made on 
London and Birmingham shares till next July, when £5 will be called on the 
quarters. 





YORK AND NORTH MIDLAND RAILWAY. 


At the half-yearly meeting of this company, held 27th July last at York, 
the directors presented their Report, from which it appeared, that the receipts 
for the half-year have been £165,843 4s. 4d., and the expenditure, including 
£10,314 14s. interest on debentures, £56,684 10s. 1d., Cokes a balance in 
hand of £109,158 14s. 3d., out of which the directors recommend a dividend 
of 10 per cent. on the original £50 and £25 shares, on the £25 shares created 
for Scarborough branch, and on the calls paid on the extension shares of 1845, 
and also upon the stock created for the Leeds and Selby purchase, subject to the 
deduction of 4 per cent. interest on the amount not called up. This dividend, 
which is to be paid free of income-tax, will absorb £78,205 ; and when it and the 
half-year’s rent of the Hull and Selby line is paid, there will remain a balance in 
hand to the credit of the company of £7,958 14s. 3d. The report congra- 
tulates the proprietors on the fact, that they have been successful in obtaining 
every extension bill they — for this session, by which they are authorised 
to construct 141 additional miles of railway, making 308 miles in the hands of 


the York and North Midland company. The chairman having congratulated 
the shareholders on their flourishing position, and the freedom of the line from 
accidents, the report was adopted, and the dividend declared. It was then 
resolved, that in consequence of an excess of 7,024 shares having been issued 
in 1845, in anticipation of bills which were not obtained, and it being desirable 
that such shares should legalised and applied towards capitalising the bond 

i a the capital thus 


debt of the company, the directors be authorised to app 
reated to the liquidation of the debts of the company. 

















411 


MIDLAND RAILWAY. ° 


This company held their canal meeting at Derby on Saturday, 26th 
July, when a report was read, from which it appeared that the receipts for 
the half-year have been, including £14,385 brought from the last account, 
£324,053, and the expenditure, £148,887, leaving a balance in hand of 
£175,166, out of which the directors recommend the payment of £3 10s. for 
the half-year, upon each £100 stock of Midland Consolidated and the Consoli- 
dated Preferential stock, and £2 16s. 3d. upon each £100 of the Birmingham 
and Derby Consolidated stock. The increase in the revenue over the corres- 
we period of last year has been £31,276. The holders of the Sheffield and 

therham stock have been paid interest at the rate of 6 per cent. per annum, 
to the 30th of June. The new works of the company are proceeding very 
satisfactorily. The line from Nottingham to Lincoln is to be opened to the 
= on Monday next, the 4th inst., and the portion of the Syston and Peter- 

rough railway between Syston and Melton Mowbray, about 11 miles, and from 
Stamford to Peterborough, about 12 miles, are to be ready for opening, in the 
course of August. The acts for the intermediate portion of the line, and the pur- 
chase of the Oakham canal have been obtained, and no time will be lost in 
completing the line. The report then states that satisfactory progress is making 
with other lines, and details the bills with which they are connected, which-have 
passed this session. On the subject of the power which they have obtained to 
make lines between Clay Cross and Newark, and Nottingham and Mansfield, 
they state that rival parties being in the field they made arrangements, by 
which the opposition of the Boston, Newark, and Sheffield company was with- 
drawn, in consideration of their receiving £50,000 Midland stock at par; and 
that of the Nottingham and Mansfield, on their receiving £40,000 stock upon 
the same terms. The directors having been empowered to subscribe £600, 
towards the South Midland railway, the bills for which were lost, and the directors 
having pledged themselves to again bring forward the scheme in the next session 
of Parliament, they recommend the shareholders to empower them so to do— 
and consider it due to the shareholders in the South Midland that they 
should be indemnified their expenses, by being placed in the same position as 
the two companies above mentioned. The directors’ therefore propose that 
£110,000 stock should be created for distribution among those shareholders, on ~ 
handing over to the Midland company the balance of their deposits, subject to 
such arrangements as may be agued upon between the directors of the two 
companies. The total amount of capital authorised to be raised by the 
company for their new lines is £2,567,000, and they are under engagements 
to other companies to the amount of between £400,000 and £500,000 more. 
In conclusion, the directors recommend the leasing of the Leeds and Bradford 
line for 999 years, commencing on the Ist of July last, at the annual rent of 
£90,000, but only half of that sum is to be paid until the expiration of three 
months after the opening of the railway from Shipley to Colne. The said 
rent to be cleared of all the expenses of the line, and interest on borrowed 
money, which is to be discharged by the Midland company by way of further 
rent, the terms being, in fact, the payment of a dividend of 10 per cent. per 
annum to the Leeds and Bradford company. The report was unanimously 
adopted, the dividend declared, and the various stocks alluded to authorised 
to be raised. At the conclusion of the regular business the meeting was made 
special to consider the agreement with the Leeds and Bradford company. 
Mr. Brancker moved the adjournment of the question for a month, to give 
time for consideration, maintaining that sufficient publicity had not been given 
that the question was coming on, but after some discussion the amendment 
was negatived by a large majority, and the terms of lease assented to. 














ssn A EE CG OS tt 


412 


NEWCASTLE AND DARLINGTON RAILWAY. 


This company held their meeting on the same day as the above, when 
report was ted, stating that the total receipts for the half- - 
cluding prey ese in hand at the close of the i half-year, have 
been £84,273 17s. 5d., and the expenditure, £36,514, leaving a balance to 
the credit of the company of £47,759, out of which the directors recommend 
the payment of a dividend at the rate of 9 per cent. per annum, which will 
leave a surplus in hand of £2,955. The only bill promoted by the company 
this session which they have failed in obtaining, is that for the formation of 
new docks at Jarrow Slake, the committee of the House of Commons wishing 
to insert certain clauses, which the directors thought would be injurious to the 
company, and they therefore withdrew it, with the intention of again applying 
for it next year, when they also purpose to apply for the Team Valley line, 
which is intended to commence at Gateshead, and be carried on the east 
side of the Team Valley, and passing by Birtley and Chester-le-street, to 

h as near as may S found practicable to the city of Durham, which it 
is intended to accommodate. By the acts obtained this session, the company 
are authorised to construct and purchase 160 miles of railway, which will make 
the aggregate length of the several lines in the hands of the Newcastle and 
Darlington company 223 miles. The report was adopted and the dividend 
declared. In the course of the proceedings, Mr. Hudson, the chairman, stated 
that on some parts of their line, first-class passengers had been carried at the 
rate of one penny per mile. 





GREENWICH RAILWAY. 


This company held their half-yearly meeting on the 28th July, when a 
dividend of 3s. 3d. per share was declared on the original or unprivileged 
shares, no less than £11,400 being consumed in interest on debt and prefer- 
ence shares, out of the half-year’s rent of £18,500 received from the South 
Eastern company. 





PARIS AND ROUEN RAILWAY. 


On Thursday, July 23rd, the half-yearly meeting of the Paris and Rouen 
Railway Company was held in the Board-room, at the Rue St. Lazare, Paris. 
It was not very fully attended. The bureau being formed by calling on 
several —— to take their seats at the Board, M. de Lespee took the 
chair. M. Thibaueleau (the secretary to the company) then read a very long 
Report, which occupied nearly an hour, in which he entered into details of the 
receipts and disbursements of the company, by which it appeared that a con- 
siderable increase had taken place in the profits of the Roe during the last 
half-year—from January to June, 1846—as compared with the same period in 
1845, as also with the previous half-year. He also entered into explanations 
of the delay in opening the line from Rouen to Havre, adding that the 
Barentin viaduct was nearly re-constructed, and the whole works in such.pro- 
gress that they should be shortly submitted for inspection to the superior 
authorities. He then alluded to the branch line proposed to Caen, and men- 
tioned the great difficulties and many obstacles in the way of carrying out the 
line, as they (the Directors of the Paris and Rouen Railway) deared, and he 
requested of the proprietors certain waren | to modify the previous arrange- 
ments; and after stating that M. Charles tte and Mr. p . Moss went out 


by rotation, the directors proposed a dividend of 16 francs 75 centimes for 
the half-year ending June.30th, 1846. The resolutions of the directors were 
all agreed to. 




















413 


; a LONDON AND BRIGHTON RAILWAY. 
Half- 


General Meeting of the Proprietors of this Com (the 
last as the and Bri Bion Railway Company) was held on Ar 
7th of August, ‘at the Bridge station, when the Secretary read the 


following report from the Directors : é 

“In submitting the following rt—the last that will be presented to 
the shareholders of the London and Brighton Railway Company under that 
title PE ee have the eon of beeen to the accounts accom- 
panying this rt for evidence of the continued prosperity of the undertaking. 

The prathey werd arising from traffic in ts half-year ending the 30th of 
June last, shows an increase of £11,000 upon the receipts for the corres- 
ponding period of last year; but this is not a fair criterion by which to estimate 
the progressive prosperity of the line, inasmuch as, owing to the reduction in 
fares since June, 1845, a greater amount of work had to be performed to 
obtain the same gross revenue, and a larger expenditure was also consequent 
upon the increased business. An exact comparison, therefore, of the present 
with the corresponding half-year has not been instituted, as it would lead to 
fallacious conclusions. 

The capital account shows an outlay on the main line, for the half-year, 
of £52,206, one considerable item in which, £13,686, arises from the settle- 
ment of the last contracts for works of any magnitude, leaving one only of 
minor importance yet to be adjusted. The next important charge is for the 
engine and carriage manufactory and workshops at Brighton, amounting to 
£51,534 ; the remaining items being for machinery, new engines, i ” 
waggons, &c., contracted for some time ago, and delivered since the last 


It is satisfactory to be able to add, that your working stock generally 
is in a complete state of efficiency. 

The Chichester branch was opened to the public on the 8th of June, and 
that to Lewes on the same day—the latter was further opened within two 
miles of Hastings, on the 27th of the same month. Both these branches 
already give promise of + j ages the expectations of your directors, 
although the development of the traffic cannot be expected till the line to 
Hastings and the stations there and at Chichester are completed. 

In the last — you were informed that, by the then subsisting arrange- 
ment between the London and South Western Railway Company and your- 
selves, the portion of the line between Chichester and Portsmouth would be 
constru at the joint cost of the two companies ; subsequent circumstances 
have, however, occurred, which have resulted in the retention, by your directors, 
of the entire line. The works on this portion are proceeding satisfactorily ; 
and it is expected that the line will be open to Portsmouth by the end of this 
or the beginning of the ensuing year. 

The Keymer and Horsham branches are also in progress. Detailed 
information on the subject of the works generally, will be contained in the 
report of your engineer. 

It is satisfactory to be able to state that, with the exception of the branch 
to or and that to Dorking, every Bill applied for in the present session 
of Parliament has received the royal assent. They consist, as follows, of the 
Wandsworth Branch, East Grinstead Branch, Steyning Branch, Littlehampton 
Branch, Newhaven Branch, Hailsham Branch, Eastbourne Branch, and the 
London and Brighton and London and Croydon Consolidation, Bill. 

In reference to the last-mentioned Bill, namely, the consolidation of the 
Brighton and Croydon Companies, under the new title of ‘The London, 
Brighton, and South Coast Railway,’ your directors consider it expedient to 
enter into an arrangement, in conjunction with the Croydon Board, for the 








414 RAILWAY REPORTS. 


purchase of the Direct Portsmouth Railway, which has since obtained the 
sanction of the eet, in opposition to the Guildford and ow 
project of the South Western Company, which was rejected. The of 
the Amalgamated Company will be necessary to confirm this arrangement. 

An augmentation of the capital of the company for the lines of this 
Session will take place at an early date; but the creation of new stock can 
only be authorized at a meeting of the joint proprietary. 

In connection with the Newhaven Branch, mentioned in the foregoing 
list, your directors think it right to call your especial attention to the urgent 
necessity of improving, by the establishment of a steam packet company, the 
communication with the French coast. The railway from Rouen to Dieppe 
is in course of rapid construction; and it is indispensible to provide in time 
for the development of a traffic with Paris, with Normandy, the South of 
France, and with the continent of Europe generally, the value of which to the 
railway interests connected therewith, must be of considerable importance. 
Your directors stated in their last report, that they intended taking advantage 
of the first favourable opportunity for bringing this subject again , bm you ; 
that opportunity has now arrived, and therefore your directors have to inform 
you that, in the full confidence of receiving your cordial concurrence, and in 
conformity with the general opinion of the proprietors on the former occasion, 
they have recently formed the basis of a company, for the purpose of affordin 
superior steam communication between the Brighton lines and the Frene 
= A prospectus will be transmitted to each proprietor in the Amalgamated 

y- 
e revenue account submitted herewith, shows a disposable balance for 
the half-year ending 30th of June last, of £58,110, which, divided amongst 
47,3063 shares, enables the directors to announce a dividend of 24s. 6d. per 


The accounts shew the receipts for the half-year, ending 30th of June last, 
to have been £120,748 15s. 9d., and the expenditure £62,638 7s. 6d. leaving 
the balance as above mentioned. 





NEWCASTLE AND BERWICK RAILWAY. 


This company also held their meeting on the same day, when a report was 
read, from which it appeared, that difficulties in the construcfion of some parts 
of the line having arisen, it will not be opened quite so soon as was anticipated. 
The Chairman, in the course of his address, however, stated that the line to 
Morpeth, and probably twenty or a miles at the northern terminus, 
pa be open in a month or two, and the whole line in February next. 
He argued on the propriety of a union of interests with the Newcastle and 
Darlington company, and expressed his intention hereafter of proposing that it 
should take place. The total receipts up to this time have ton £703,285, 
and the expenditure £527,980. 





CHESTER AND HOLYHEAD RAILWAY. 


The half-yearly meeting of the company was held on the 5th of August, 
ult., and a report presented, which stated that the works are making con- 
siderable progress, nearly three-fifths of the earthwork being done, and the 
masonry, tunnels, &c., being equally forward. The experiments upon Mr. 
Stephenson’s tubular bridges have been very successful, and contracts have 
been entered into for making them across the Conway and Menai. The first 
two miles of the railway, which forms the connecting link between the railways 
now entering Chester and the North Wales Mineral Railway, is to be opened 
on the Ist of October, and the directors have entered into an arrangement 
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with the North Wales Mineral and the Chester and Birkenhead Gemmanton 
, it for six months, on the payment of £2,000 to the Chester and Holy- 
mpany, or £2,500 should their gross receipts amount to £31,200. The 
line Is expected to be opened to Conway in August next, when the mails to 
Ireland are to be conveyed by that route. The Government are to e 
£150,000 during the present year on the harbour at Holyhead, of which the 
railway company are to find £37,500. No further calls are to be made this 
year, but 43 per cent. will be allowed on calls paid in advance. The accounts, 
which vonage >| the report, show that up to the 30th of June the total receipts 
have been £944,007, and the expenditure £805,724; for the half-year the 
receipts were £129,861, and the expenditure £332,913. The report was 
adopted, and the directors authorised to borrow £700,000 at 44 per cent., 
tenders for above half the loan having been already received. In the course 
of the proceedings the chairman said that out of £1,155,000 calls, only 
£49, remained unpaid, £218,238 having been received since the accounts 
were made up. It is im contemplation to establish steam-boats to run between 
Holyhead and Kingstown in connection with the railway. 





EASTERN COUNTIES RAILWAY. 


The half-yearly meeting was held on Thursday, 4th of August ult., at the 
London Tavern, Bishopsgate Street; George Hudson, Esq., M. P., took the 
chair, and the secretary then read the following report of the directors. 

“ The directors have the pleasure to announce a dividend, for the half-year, 
of 9s. per share of £14 16s. each, on the consolidated stock of the Eastern 
Counties Company, and in proportion on the share capital of the Northern 
and Eastern Company. 

The increase of traffic during the last half-year has been £86,718 7s. 
over the ae ry six months of 1845, and £28,462 Os. 10d. in excess 
of the six months to 4th January last, during five months of which the line 
to Brandon was open. 

An increased charge for interest appears in the account for the 
half-year ; and, during the current half-year, it will be further increased, in 
consequence of the opening of the company’s line from Ely to Peterborough, 
which will be delivered up for traffic, by Mr. Peto, at the beginning of Sep- 
tember, fourteen months earlier than he is bound to do by his contract ; on 
the other hand, there may be anticipated with certainty a | increase of 
traffic to arise from that extension, and from the opening of the Midland Com- 

any’s line (to be worked by the Eastern Counties Company) from Peter- 
| sone to Stamford. The opening of this length will also take place early 
in September. 

Before the next half-yearly meeting of the company, the line of the 
Eastern Union Company from Ipswich to Stowmarket and Bury St. Edmund’s, 
will have been completed and opened for traffic. It is likewise expected that 
the line of the Lynn Company from Lynn to Ely will be in operation at no 
distant period. The opening of these two lines cannot fail to further increase 
the revenue of this company. 


A double line is about to be laid from the Broxbourne Junction to 
Hertford. 

In Parliament the directors have used their utmost efforts to obtain 
extensions of the line to Lincoln and York. In these endeavours they have 
not at present succeeded. It is, however, their intention, with their engineer, 
to examine deliberately the entire districts through which they have promoted 
lines of railway during the past session, and to take such steps in the ensuing 
one, for the general interests of the proprietors and the advantage of the 
public, as shall be deemed advisable. 
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The Board purposes to immediately with the construction of the 
line between Cambridge and St. Ives, and also with the line between St. lve 
and Wisbeach, which the directors have agreed to purchase from the 
and Wisbeach Company, subject to the sanction of the proprietors, in pre- 
ference to its be:ng leased in perpetuity. The sanetion of the meeting will be 
required to this arrangement. - 

Acts of Parliament have been obtained to enable the directors to enlarge 
the London and Stratford stations; to construct a railway from Ilford to 
Epping; and to connect the Thames Junction Railway, by a branch, with the 
pepper warehouses at the East India Docks. = authority of one of these 
Acts, the London station of this Company will in future be called ‘The 
Bishopsgate station.’ The increased accommodation to be afforded by the 
enlargement of this station has become a matter of nt necessity, for the 
purpose of working efficiently the largely increasing ic in passengers and 
goods, and no time will be lost in urging forward the necessary works to render 
it one of the most commodious in the metropolis. 

The directors have d to alter the former contracts regarding the 
Thames Junction and North Woolwich Railways, and to purchase the former 
at a net profit, to the proprietors of that company, of £7,000, and to purchase 
the latter at £3,000, being the sum expended in obtaining the Act of Par- 
liament. They recommend these purchases to be confirmed by the meeting. 
The Thames Junction Railway has been opened partially for coal traffic for 
some weeks, and promises to become a most important accessory to the Cam- 
bridge and Colchester lines. The North Woolwich Railway is in course of 
construction, and it is anticipated the opening for passenger traffic will be early 
in October of this year. 

The total amount of capital authorized to be raised under the acts of 
parliament obtained during the last and the present session, including the 
ca vr9 of the Thames Junction and North Woolwich Railway Companies, is 

507,000. 

Of this capital there will be required for the railway between Conbeidan, 
St. Ives, and Wisbeach, a length of forty-two miles, a sum of about £256,000, 
which will have to be provided rateably by the holders of the York Extension 


As regards Extension Stock No. 2., which will absorb £960,000 more of 
this capital, resolutions will be submitted to the meeting to place that stock in 
a permanent position, as portion of the share capital of the company, carrying 
a fixed rate of interest in perpetuity.” ; 

The receipts of the line for the past half-year have been £201,908 4s. 9d., 
and the disbursements, including £60,525 11s., for interest to the Northern and 
Eastern line, and on calls on new shares, loans, &c., have been £141,318 16s. 9d., 
leaving a balance of £60,589 8s., applicable to the dividend, at the rate of 9s. 
pe share on the capital stock, at the average value of £14 16s. per share. 

his dividend was declared accordingly. 





GRAVESEND AND ROCHESTER. 


At the General Meeting of Shareholders, held at the George and Vulture 
Tavern, Cornhill, on Wednesday, the 17th of June, 1846, the directors pre- 
sented their reports, which stated, that, “As the Traffic of the Line commenced 
only 16 months ago, and is still but partially developed, your Directors beg to 
draw your attention on the present occasion, to two accounts of the number 
of Passengers conveyed, which have been prepared for the purpose of shewing 
the comparative progress. 

No. 1. The number of passengers in the 363 days between the opening, . 
10th February, 1845, to the 7th February 1846, was 395,611; the money 
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received, amounted to £9,781 16s. ld. No.2. The numbers stated in the 

account now before this meeting, between 25th May, 1845, and 23rd 

6, are 445,593; and the money received amounts to £10,966 15s. 2d. 

is account exhibits under No. 2 a considerable increase, amounting 

nearly to 13 per eent., and there is reason to anticipate that the increase for 
the 12 months, ending May, 1847, may be about 35 per cent. 

The amount of expenditure for each period, exclusive of the sum debited 
for wear and tear, as shown by the two balance sheets, is, for the first period, 
£8,713 17s. 7d., and for the second £9,506 7s. 3d. 

In stating these sums and their disproportion to the receipt, it will be 
scarcely necessary to remind the proprietors, as so much general experience 
has been acquired on the subject, that the question of the proportion of 35 
per cent. on long lines, and 50 or 60 per cent. on short lines, is determined by 
the amount of receipt, which it may be practicable to realise, after traffic has been 
for some time established, and not by the possibility of reducing the charges, 
consisting of wages, machinery, working stock, and repairs, the amount of 
which, in spite of all the economy which may be practised, is fixed. 

It will be highly satisfactory to every proprietor to learn that in the course 
of 489 days traffic, viz., from 10th February, 1845, to 13th June, 1846, 
during which, 551,537 passengers in all, have been conveyed, no accident has 
occurred to any person ; and it is only just to add, that the result is due to the 
care and attention of the superintendent, Mr. George Child, under whose 
charge are placed the control of the staff, the repairs of the earth work and 
tunnels, and the repairs of the locomotive engines, carriages, machinery, &c. 

Although the progress of the traffic for the future has probably, under cir- 
cumstances, become a subject of minor interest to the proprietors, yet we 
think it right to repeat our anticipations, that under whatever control this 
railway may come, it will, although a single line, and unconnected as it must 
be, for two or three years more, with any amalgamation, continue to exhibit 
a considerable annual increase; and that in the third or fourth year from the 
opening, it will realise the number of passengers, (about 700,000) originally 
= but obviously not the amount of money receipt from district traffic 
only. 

order to ensure the first result of numbers, it would be necessary to 
order two new locomotives and some trucks, for the conveyance of about 150 
third class passengers from each end; to carry out also a short extension at 
the Gravesend end of the line, up to the limits of the company’s property, 
westward ; some further work in the deviation, and finally to re-lay the rails 
on earthwork in the tunnels. 

In order that this company may contribute towards the illustration of the 
question of low fares, in which the interest of the passenger, and very oy 
also the augmentation of receipt by railway companies are much concerned, 
it should be stated, with reference to the traffic of this line between 25th May, 
1845, and 23rd May, 1846, that 15,062 trains, (or about 20 trains each way 
per diem, on the average) have conveyed altogether 464,663 passengers. This 
gives no more than 30 passengers, or 15s. money receipt to each train, while 
the carriages would convey 300. The question therefore is, (but always with 
reference to the company’s financial ability to sustain the reduced receipts of 
money, following for a time upon a reduction of fare) whether lowering the 
fares, and to what extent, would ensure a larger receipt, say of 20s. or 30s. per 
train, instead of 15s. 

With regard to further outlay of capital, incurred during the past 12 
months, towards which there remained at the end of May, 1845, the sum of 
£2,480 &s. 6d. out of the capital originally voted for the railway, your direc- 
tors have to state, that in order to provide as far as was indispensable for the 
future improvement of the line, for the increase of locomotive power and 
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carriages, and for the ag of outstanding claims, your directors have 
appropriated the sum of £13,402 6s. 10d., according to the  - 
cluded in the capital accounts, leaving claims outstanding, liable e 
increase between the present time and the lst of September, amounting to 
£3,796 5s. 1d. 

The contract for sale, which had, early in Marc last, received the written 
assent of the greater part of the proprietors of all classes of securities, which 
contract has fo been confirmed by special meetings of this company and of 
the South Eastern company, held on the 18th of March, is appointed for com- 
pletion on the lst of September next, or within 30 days from the end of the 
— session of parliament. The deposit of £31,000 was received from the 

uth Eastern company on the 24th April. 

To the above report was appended a statement of the accounts of the 
railway and of the canal, of great length, from which it 7 ared that the 
gross receipts of the two concerns were last year £12,582 11s. 9d., and the 
expenditure £10,793 16s. 6d.;.which, after deducting £1,973 for wear and 
tear, left no balance in favour of the company. 

Resolutions were passed unanimously by the meeting, confirming the 
agreement for the sale of this railway to the South Eastern Company; and 
the chairman stated that the concluding arrangements were eapiaiiele to be 
carried into immediate effect. 





BRISTOL AND GLOUCESTER RAILWAY. 


On Saturday, the Ist August ult., the half-yearly meeting was held at the 
White Lion, Bristol; George Jones, Esq., in the chair. The Chairman 
said the bill for amalgamation of the Bristol and Gloucester and the Birming- 
ham and Gloucester Companies, with the Midland Company, would, it was ex- 
pected, receive the royal assent ina few days. After that bill had passed, they 
would only have to receive their dividends. The Chairman then proposed 
a resolution to the effect that interest, at the rate of 6 per cent. per annum, 
be paid to the proprietors of this company on the sum of £87 5s. for each 
share held by them therein at the closing of the books on the 27th., ult., for 
the half-year ending 30th June last, deducting therefrom interest at.the rate 
of 4% per cent. of such portion of the said sum of £87 5g. per share as was 
not paid up, and that the interest (less the property tax) be paid on the 10th 
August instant. The resolution was carried unanimously. 





GREAT WESTERN RAILWAY. 


The twenty-second half-yearly general meeting of this company was held 
on the 13th August, ultimo, at Bristol, when the following report was presented 
by the directors :— 

“ The traffic of the company has continued to increase very satisfactorily 
during the last half-year, as compared with the same period of last year; the 
comparative earnings having been £496,428 12s. ld. in 1846,. against 
£433,296 16s. 2d. in 1845. The former sum embraces the receipt from 
about 25 miles of additional railway, worked for nearly 44 months longer in 
1846 than in 1845. 

The expenses on traffic have been heavier than usual, arising from the 
necessity of augmenting the establishments of the ae to on the 
increasing business of merchandise, and especially for the more efficient in- 


spection and repair of the carriages, waggons, &c.; having due regard to the 
public requirements and the importance of that service. 

The result of the half-year, as will appear from the appended statements, 
leaves, after providing for all interest on loans and rents, the net sum of 
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£189,956 8s. 7d. disposable by the proprietors, from which a dividend on 
the total sum called, viz., on £4,670,656, at the rate of 4 cent., for the 
heer wil abstract £186,826 4s. 9d., and leave £3,130 3s. 10d. to be 
forward in the usual manner. 

An Act has-been now obtained for amalgamating the Oxford and Rugby, 
Berks and Hants, and a and Hereford Railways, with the Great 
Western Railway, as authorised by a previous general meeting of this company. 

The amount required for the construction of those lines may hereafter be 
created as Great Western stock, in addition to that which was previously 
sanctioned as the capital of the company for the Great Western Railway, 
comprising the Cheltenham and Oxford Railways. 

As more than one-half of the whole capital has been paid up since the 
recent call on the quarter shares, a formal resolution will be submitted at this 
meeting to authorise the directors to borrow on mortgage, upon the security 
of all the age re lines, the remaining sum to complete the amount of 
£3,236,666, which may be raised by such mort, y= same chang The out- 
standing calls on shares already created still Mtn | the amount required to 
pay off those debentures and loan notes which were issued in anticipation of 

ls; but the directors think it expedient upon this occasion, in order to pro- 
vide for the construction of the other lines sanctioned by Parliament, to issue 
new shares to make up the capital from £6,975,000 to £8,160,000, which 
latter sum was the aggregate authorised to be raised in Great Western shares 
before the recent mation Act passed. 

To carry this intention into effect, the proprietors will be entitled to receive 
a new share of £17 in proportion for every £100 of existing shares held by 
them. The number of om shares, in order to bring them within the 
Parliamentary sum, must be 69,700, instead of 69,750; to which may be 
added five extra shares of £20 each, to adjust the small fractional difference 
arising from the subdivision in their nominal value, which can be easily 
arranged in the final apportionment of them. It is recommended that these 
shares shall be offered to proprietors who may be registered on the 5th of 
September, and a deposit of £2 per share be made payable on the 7th of 
October. The dividend will be made payable on all calls on the £17 shares, 
pro rata with the calls made on any other shares of the company, and the 
future calls will be made as the money may be required for the construction 
of works. 

The share capital will then consist of 










25,000 shares .. £100 each ue .. £2,500,000 
28,000 ,, és oP w@ < on 1,400,000 
93,000, sid TF ws wich ‘its 2,325,000 
S7H0B......55 ad 20. ,, a et 750,100 
69,700 __,, re | “f pe 1,184,900 

£8,160,000 


The directors have desired Mr. Brunel’s report on the state of works upon 
the new lines to be printed with this report, for the information of the pro- 
prietors. 

The proceedings of the present session of Parliament have been fraught 
with peculiar interest to the pr apres of this company; and although it has 
not been possible to attain all the objects in view, the directors may with. pro- 


priety congratulate their shareholders that much has been accomplished 
towards the future extensions of the line, and that it is still open to them to 
persevere in endeavouring to obtain other lines of railway communication, 
which were only stopped in the present session by events beyond the control 
of the company. 

The broad-gauge extension lines, from Plymouth to Falmouth and Pen- 
zance, have been sanctioned by the legislature, after a very protracted opposi- 
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tion, and the construction of them to the most westerly ports in the Channel 
must bring considerable traffic to this line. nag? 

The Birmingham and Oxford line has also received the Royal auent. 
This railway, promoted in connection with this company, extended as it's, by 
another Act for a railway to Dudley and Wolverhampton, must produce an 
immense traffic for the benefit of the Great Western lines, over which it will 
be brought. The Oxford and Rugby line will receive that advantage from 
Fenny Compton, where it joins with the Birmingham and Oxford Railway 
down to Oxford. The towns of Warwick, Leamington, and Stratford, are 
also brought into direct connection with this company ; and when it is consi- 
dered how extensive must be the traffic from South Staffordshire districts in 
the neighbourhood of Walsall, Wednesbury, Bilston, Dudley, &c., with all 
other resources from the north and the centre of England, through Birming- 
ham, it is difficult to overstate the value of such an auxiliary to the permanent 
welfare of this company. 

The Birmingham and Oxford, and the Birmingham, Wolverhampton, and 
Dudley Companies have already determined and given orders to proceed with 
their works with the utmost dispatch, in order to have this second independent 
line for a portion of the London traffic opened at the earliest moment. 

These important extensions, in addition to those sanctioned in 1845, cannot 
fail to insure, in due time, to the shareholders of this company, a valuable 
increase upon the present rate of dividend. 

The Gloucester and Forest of Dean Railway Bill has also passed in this 
session, which completes the chain of communication between the Great 
Western, and the Monmouth and Hereford, and the South Wales Railways. 
In reference to the latter, which must ever be deemed not only as a most 
advantageous line in itself, but also as an invaluable feeder to this company, 
the directors beg to state that the outline of an arrangement has been proposed 
to the board, by which the certainty of its expeditious construction, and its 
permanent connection with the Great Western may be obtained. 

The directors, before they enter into any details in negociation with the 
South Wales Railway Company, are desirous of learning the sentiments of 
their proprietors as to the general policy of such an arrangement, which may 
be effected without any risk of income or ultimate responsibility; and they 
propose, if it meets with general concurrence, to pursue the subject as one 
calculated to be very beneficial to both, submitting at a special meeting the 
results of such negociation, if the object is likely to be attained on satisfactory 
conditions. 

In the next session, it is proposed to apply to Parliament for a short 
branch line to connect Windsor with Slough, besides renewing applications for 
such of the railways already approved by the proprietors as may still seem to 
be required for public accommodation with benefit to this company. 

It would be premature at this moment to suggest any deviations, modifi- 
cations, or extensions of those former plans until more deliberate considera- 
tion can be given to them, and until individual landowners can be consulted as 
to their wishes and views; but the directors will give the most careful atten- 
tion to that subject in all its bearings. ; 

The only matter in reference to legislative proceedings, remaining to be 
commented upon, is the gauge question, which has been so prominently dis- 
cussed both in and out of Parliament for several months. The directors con- 
ceive that those discussions have tended materially to convince the public of 
the manifest advantages and capabilities of the broad gauge, which are rapidly 
developing themselves, as the increasing traffic of the country daily proves the 
necessity of more power and higher speed to perform the services required. 

No proper exertions were spared to demonstrate the unfairness and the 
impolicy of the conclusions at which the Gauge Commissioners arrived; and 
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it must be highly satisfactory to the proprietors to know that the Board of 

le, upon more mature consideration, recommended to Parliament that all 
lin@@ganctioned on the broad gauge in connection with this company, with 
someontemplated extensions, should be so constructed, in direct opposition 
to the Gauge rt, which views have been since embodied in a Bill just 
about to receive the Royal assent.” 

The Chairman stated that the total amount of capital authorized to be 
raised by the company under their several Acts was £12,947,000, and that the 
exaggerated reports of the liabilities of the company which had appeared in 
the newspapers were qiite unfounded. 





ABERDARE RAILWAY. 

The annual general meeting was held at Aberdare, on Wednesday, August 
5th. The directors submitted the following Report— 

“The statement of accounts for the half-year ending 30th June, 1846, 
together with the total receipts and expenditure, is now laid before the meet- 
ing. Although this statement is limited to the usual period, your directors 
wish their report to extend to the present moment, that is to say, up to the 
year from the passing of your act of parliament; and it is with satisfaction 
they have to announce that the works are so far completed as to admit of the 
immediate opening of the line for general traffic. They are happy to inform 
you that the line has been inspected by Captain Coddington, the Assistant 
Inspector of railways, who has expressed his intention of reporting it most 
favorably to the Board of Trade. Arrangements have been made with the 
directors of the Taff Vale railway, by which it is hoped the traffic will then be 
carried on with satisfaction to the public and to the mutual advantage of both 
companies. The Aberdare railway will, therefore, be open to the public to- 
morrow, August 6th ; and from the rising importance of the district, your 
directors believe you may rely on its ultimate prosperity.” 

From the statement of accounts produced, it appeared that the sums 
received from various sources during the last half-year had been £18,105 7s. 
11d. ; and the sums expended during that period to £18,086 4s. 10d. The 
total receipts in the general cash account amounted to £34,452 16s. 1d.; and 
total expenditure to £34,433 13s., leaving a balance in favor of the company 
of £19 3s. 1d. 

The report and accounts were unanimously approved of. 








Correspondence, 


QUERY AS TO OPERATION OF ACT 7 & 8 VICT. 

S1r.—Allow me to ask your opinion as to the operation of the act of the 
7 and 8 Vict. 

Do you consider that the present issues are to cease, and the circulation 
or issue of country bank notes become illegal, in 1856, or are we to expect 
further legislation on the subject? It appears to me undefined as to the 
wording of the act. Yom, Sir, your’s faithfully, 

Banbury, 10th August, 1846. T. R. COBB. 

[We think that it is only the exclusive privileges of the Bank of England 
which are to cease in 1856, if notice to that effect is given by Government, 
when, no doubt, we may expect further legislation upon the subject. The 27th 
section of the 7 and 8 Vict., c. 32, refers especially to the Bank of England ; 
but the section is very loosely worded.—Ep. B.M.] 
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SWINDLING ADVERTISERS FOR LOANS OF MONEY. 


A sake oe ests us to draw attention to the following 
swindling, which is purtainy sufficiently ingenious and daring to be s 1 
with many parties having small sums of money in their hands, for which they 
cannot immediately find a profitable investment. Our correspondent says 
that such parties look to the Bankers? Magazine for advice and information, 
and that we shall be rendering a service by drawing particular attention to 
the kind of fraud noticed in the following communieation :— 

* Allow me, through the medium of your journal, to expose a fraud, not 
only of an extremely gross nature, but one, which, if carried on, is likely to ter- 
minate in the ruin of that class of the community, who by dint of hard labour 
and t saving, have contrived to scrape a few pounds together, and who are 
swindled out of their money by persons advertising in the following manner:— 

** Wanted to borrow, by a respectable tradesman, the sum of £20 for a 
fortnight, for which £30 will be given, and security to the amount of £190 
placed in the hands of the lender. Address to A, B., &c.’ 

** Now, this seems very feasible, and to the unwary has proved, unfortu- 
nately, too successful. The advertisement is answered, and a party who calls 
from A. B. very plausibly states that he is deputed by a respectable tradesman 
(who wishes his name to be kept secret), to borrow the sum of £20, to make 
up a large payment, adding, ‘ It will be of no interest to you to know the 
party’s name, as I am authorized to place security to the amount of £100 in 
your hands, and should the £20 not be paid in a fortnight, the security will 
of course be forfeited.’ The money is advanced, the security (which consists 
of pawnbrokers’ dupkcates) is deposited, and at the end of a fortnight, the 
lender hearing nothing of A. B. or his friend, immediately redeems the pro- 
perty, when, unfortunately too late, he discovers he has not only been duped 
out of his £20, but that for his £100 worth of duplicates, instead of, as he 
supposed, getting property worth four times the amount—he has not got £5. 

“* The performance of the trick is as follows:—A. B. negotiates with a 
pawnbroker to lend him 2s. 6d. for a ring, and te give him a ticket for 20s. ; 
thus, the pawnbroker, when it is redeemed, realises 17s. 6d., and A. B. deposits 
the tickets as security for money which he has no intention of repaying; but 
by means of an agreement, and the co-operation of the pawnbroker, keeps 
himself out of the pale of the law.” 

[Although we are aware that there are two distinct classes of pawnbrokers 
in London, we hardly supposed that any of them could lend themselves to 
such dishonesty as that noticed above. And surely an injured a. might 
have his remedy if swindled by the pawnbroker by bringing him before a 
magistrate, although the proof of fraud, we admit, would be somewhat diffi- 
cult. A common mode by which we are informed some pawnbrokers of the 
lowest class contrive to get rid of worthless pledges, is to drop in the streets 
duplicates, pretending to represent valuable articles pledged for small sums. 
A party finding one of these duplicates, and wishing to act dishonestly and 
obtain the pledge, goes to the pawnbroker and redeems it, when he finds that 
he, and not the supposed owner, is the loser by his act. We do not pity a 
man deceived in this way; but the scheme noticed by our correspondent, 
is so fraudulent and disgraceful, that we hope it may be brought home to 
the parties who are guilty of it.—Ep. B. mf 





AS TO NOTICE OF DISHONOUR OF BILL OF EXCHANGE. 


S1r,—I should feel obliged by your answering the following query, in the 
next number of your Magazine, if you deem it of sufficient importance to be 
inserted therein. 

= A gives his promissory note to B, payable at a certain bank, that 
B endorses the note over to C, who pays it into the same bank, that they (the 
bank) hold the note until it becomes due, and that it is then y he | In 
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ing the endorsers with notice of dishonor, woulda simple notice, statin 
that te bill remains with the bank, dishonored, be sufficient for all ot 
P 


s? orisit necessary to state in addition, that the bill “was duly 
presented for payment and refused?” Youwill observe, that although the 
bill is domiciled, ‘yet’ no aetual presentment takes place, as it is held the 
bank at which it is payable. Tam &c., 

Norwich, 20th August, 1846. 


[It is usual, but not absolutely necessary, to state in the notice of dishonor 
that the note has been duly presented for payment, and remains unpaid. 
The notice must inform the party to whom it is addressed, that the note 
has been dishonored, and that the holder looks to him for payment. Where, 
as in the above case, a bill is held by the bank, at whose office it is payable, 
in order to know whether it will be dishonored, it ought to be presented 
to the cashier, to ascertain if he has received funds from any party across 
the counter, or otherwise, to provide for the bill. It is not essential that 
the bill itself should be presented by one clerk to another, but enquiry of 
the proper clerk whether any funds had been received to pay the bill, is 
sufficient, and would support the overment in the declaration, should the 
ease go to trial, “ that the bill had been duly presented, when and where 
payable, and was dishonored.”—Ep. B. M.] 





QUERIES IN BANKING LAW.—AS TO PAST DUE BILLS—POST- 
DATED CHEQUES—AND IRREGULARLY DRAWN CHEQUES. 


Srr,— Your kindness in answering the following questions will greatly oblige. 

No. 1. Can I charge an unpaid bill to the account of the drawer or en- 
dorser? and, if so, at what time, (immediately after the bank closes, on the 
day the bill is due, or the day after ?) 

No. 2. If a post-dated cheque is presented, and refused payment, and pre- 
sented again on the day it is dated, can I legally charge it in account, knowing 
it to have been post-dated. 

No. 3. If C, a party on a past due bill, in the A branch of a Joint Stock 
Bank, has money to his credit in the B branch, can the manager in B debit 
C’s account with the bill if sent to B for that purpose, although the bill has 
not been made payable there ? 

No. 4. If Thold a bill accepted generally by A B, who keeps an account 
at my office, can I debit his account with it, without presenting it to him? 

No. 5. Can I legally debit an account with a cheque on myself, dated from 
the town in which I live, but received by post from a correspondent, residing 
at a greater distance than fifteen miles from me? 

The fifth question is, I think, of some importance, from the fact that such 
a debit is invariably made by myself and every banker of my ——- 
Still, I have doubts that, in a court of law, we should be able to charge it in 
account, for the following reasons :— 

In the Stamp Act the exemptions from stamps are, “ All drafts or orders 
for the payment of any sum of money to the bearer on demand, and drawn 
on any banker, &c., &c., within fifteen miles of the place where such drafts or 
orders shall be issued, provided such place shall be specified in such drafts or 
orders.” And section 1, of Act, 55 Geo. III, c. 100, imposes a penalty of 
£100 for issuing any draft or order for the payment of money to the bearer 
on demand, if it shall not truly specify the place of issue, and the banker 
paying it. Knowing it not to specify truly the place of issue forfeits £100, 
and is prohibited from charging the payment in account. 

6th August, 1846. Iam, &e., B. 


[Answer to No. 1.—If the bill has been discounted for the drawer or en- 
dorser, or if they have been credited for it in any way, they may be charged with 
it in account, on its being dishonored : but, if the bill has not been discounted 
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for them, we do not see how they could be debited with it. It is then merely 
a bill for collection, and must be returned to the party from whom i 
received. (See answers to subsequent questions, 3 and 4.) As e 
time, the drawer and endorser are entitled to notice of the acceptor’s default, 
and to a reasonable time to pay, before they can be charged ; but if the bill 
had been discounted for them, the usual practice isto pass it to the debit of 
the party for whom discounted, at once. 

Answer to No. 2.—If a banker pay a post-dated cheque, knowing it to be 

t-dated, he cannot legally charge it; but we do not by any means think 
it follows, from the fact of the banker having once seen and refused to 
pay a cheque, on the ground that it was post-dated, that he is to be supposed 
to ize the cheque, when it is presented afterwards, on the day it is due ; 
and if he did recognize it, he could not tell whether it had not been returned 
to the drawer and re-issued by him at the proper time. 

Answer to No. 3.—We should think such a proceeding as that referred to 
somewhat irregular, and likely to give rise to litigation; but we are not pre- 

d to say that the bank has not the right to attach money of its debtor in 
its hands, at any of its branches. Much would depend on the manner in 
which the money was received for the debtor ; if it was paid in subject to his 
order, which would be negociable, a third party might proceed against the 
bank on the document. 

Answer to No. 4.—We should think it irregular for a banker to do this ; 
although he might, at law, clearly plead the acceptance as a set off to an 
action by A to recover his balance. Under some circumstances the 
proceeding might, however, be very proper; and in such a case, we should 
say the banker would be perfectly justified. 

Answer to No. 5.—It does not appear that the precise question has ever 
been decided in any court of law. We think that if the cheque was drawn 
and issued within the 15 miles, it would not be rendered illegal by being 
afterwards circulated beyond that distance, and then transmitted to the 
banker upon whom it was drawn. In Rickford vy Ridge, 2 Campbell’s Reports, 
537, a person cashed a London cheque with bankers at Aylesbury, who after- 
wards sued 7 it, and no objection was taken to its legality upon that ground. 
In Moule v Brown, Arnold’s Reports, 79, a’ Bath cheque was cashed at Malmes- 
bury, with the North Wilts Banking Company, who afterwards sued upon it, 
and no objection was made to its legality. The issuing of a cheque, means 
the act of the drawer in placing it in the hands of a party entitled to demand 
cash for it. (See exparte Bignold, 1 Deacon, p. 735). We do not think that 
the party in whose hands it is so placed is prohibited from circulating it; and 
certainly the practice of doing so is most general. Ep. B.M.] 





EVASION OF BANKING CHARGES WITH CHEQUES. 


Si1r,—Allow me to call your attention and that of your readers, to the 
very common and growing practice of sending cheques, drawn on country 
banks, to London ; this appears to me illegal, and subject to a penalty, unless 
drawn on stamped paper, or issued within ten miles of the place where drawn. 
It entails both labor and expense, and some risk to the London banker ; and 
I think some charge should be made for the collection. Perhaps some of your 
legal readers will give an opinion as to its legality. 

I am, Sir, your humble Servant, 
Princes Street, Bank Buildings. 


[See the answers to the 5th question contained in B’s letter above. Some 
interesting correspondence on the subject, by practical bankers, will be found 
in the 2nd volume of the Banker’s Magazine, pages 228 and 356.—Ep. B.M.] 
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JOINT STOCK BANK REPORTS. 


‘Sre,—Having a sincere desire to promote the establishment of a sound 
systém of banking, that will ensure safety to the public in all their transactions 
with the banks, and a fair remuneration to the parties interested in and con- 
ducting them, I regret to find that the number of Joint Stock Bank Reports 
in your Magazine is decreasing: being convinced that publicity is the best 
means of insuring their stability and prosperity, and that their affairs shall be 
conducted with honesty and ability. 

From the great utility of the Bankers’ Magazine to commercial parties, 
and bankers in particular, I had hoped, that by this time, it would have con- 
tained an Annual Report of the state of every Joint Stock Bank in the country. 
The object of this letter is to aid your efforts towards obtaining them, and to 
induce the directors and managers of well-conducted banks to send their 
Reports to you, so that their appearance in the Magazine may become a test 
of the respectability and well being of a bank. 

A Balance Sheet, and Report on the affairs of the bank, ought to be produced 
at every general meeting, and forwarded, by circular, to each shareholder, to- 
, ears with the resolutions passed at the meeting; but, though all these 

etails are essential for the information of the shareholders, a short summary, 
containing the following items, will embrace all that is necessary for the 
ine :— 
- Dates of meeting and when the accounts are made up. 

2. Amount of capital. 

3. Amount of surplus funds, for undivided profits. 

4. Amount of nett profits. 

5. Amount of bad debts. 

6. Rate per centum and amount of dividend. 

As a summary, containing these six items,.can be given along with remarks 
on any peculiar feature in the times, in a few lines, I think it will be the best 
adapted for the Magazine ; as, were all the banks to send balance sheets and 
reports, it would be quite beyond your limits to afford the two pages requisite 
for each insertion. Of the two other essential points, the amount of circula- 
tion is already given periodically in the magazine; and the names of all the 
shareholders, in each bank, are published in the local papers; the number in 
each is given in the Bankers’ Almanac. 


I am, Sir, your obedient servant, 
J.C., Nol. A PRACTICAL BANKER, 


[We have, for some time past, seen the necessity for adopting some plan 
which would enable us to report more fully the Reports of Joint Stock Bank 
meetings as soon as possible after they take place. One difficulty is, that so 
many of the meetings occur about the same time, that we are obliged to holda 
part of the reports over from the current number; and the second difficulty 
we experience is, in obtaining the reports. Now, we are quite sure that there 
can be no reason why the banks should decline to publish their reports; and 
suppose the reason we do not receive them, is, that our request to be supplied 
with copies is forgotten. In order to obviate this difficulty, we intend to ad- 
dress a circular to all the Joint Stock Banks, whose Reports, for the past year, 
have not been published in the Magazine, a to be favored with copies. 
These, we think, we shall endeavour to give at length, adopting the sug- 


gestion of our respected correspondent as regards the Railway Reports, in 

which many of the paragraphs do not particularly affect bankers. e shall, 

therefore, give the financial statistics of these reports, unless when we have 

room to quote them entire, without excluding banking articles. At the same 

time, we shall give other financial information relating to railways, such as 
VOL. V. 2mM 
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notices of calls, loans, &c., in which bankers are interested, and which it is 
important to railway companies should be known to bankers. 

We feel extremely obliged for the friendly letter of our correspondent, and 
hope to be enabled to carry out all his suggestions.—Ep. B. M. 





DATES OF STAMPS ON BILLS. 


Sir,—The favor of your usual kind attention, and reply to the following 
questions will much obli e- 

What is the utility of” the date being impressed on stamps? and does it 
affect the validity of a bill to date it prior to the date of the stamp? 

Yours &c., J. G. 

[In replying to our correspondent, on the cover of the Magazine, last 
month, we were obliged to write hurriedly, and did not perhaps sufficiently 
explain the law of the matter. The word “ stamped” having been mis-prin- 
ted for “ dated,” left the answer ambiguous. 

All bills and notes must be stamped with the proper stamp to which they 
are liable, before they are drawn, otherwise by the 55 Geo. III, c. 184, 
sec. 11, “ Every person who shall make, sign, or issue, or cause to be made, 
&e., or shall accept, or pay, or permit so to be, any bill of exchange, draft, 
order, or promissory note, for the payment of money liable to the duties 
hereby imposed, without the same being stamped, shall forfeit £50 ;” and the 
document cannot be given in evidence on any trial for the amount, for which 
it may bedrawn. This enactment was intended to prevent the issue of un- 
stamped bills, by which the revenue might have sustained a loss; and since 
the plan of dating the bill stamps has been adopted, it might, in such a case 
as - referred to by our correspondent, have the effect of rendering the bill 
invalid. 

It is not absolutely essential that a bill should be dated at the time it is 
drawn. “If the drawer leaves a blank for the date, and the payee fills it u 
with a date even previous to the time of issuing the bill or note, this date will 
be the rule of payment, at least in a question with an onerous holder ; because 
the drawer, by leaving a blank for the date, must be held to have authorized 
the holder to fill up any date in the same manner, as by subscribing a blank 
stamp, he would authorize him to fill up to the full amount covered by the 
stamp, whatever sum he choose. Thus, a person, by writing his name as 
indorsee on certain copper-plate checks, drawn in the form of promissory 
notes, but blank in the date, sum, and term of payment, has been held to 
have authorized the person, to whom he gave them, to fill up what dates and 
sums he chose, so as to found a good action at the instance of an onerous 
holder.—See Thompson on Bills, p. 62. This was the point referred to, in 
the answer last month. A bill might be legally drawn, and yet, under the 
circumstances supposed, bear, by accident or mistake, a date antecedent to 
that of the stamp; such a bill would stand a poor chance of success in a 
court of law, even though the Stamp Office made a mistake any day in dating 
their die—Ep. B.M.] 


Hotes of the Month and Intelligence. 


REDUCTION OF THE RaTE oF INTEREST.—At the Weekly Meeting of the 
Directors of the Bank of England on Thursday, the 27th of August, the fol- 
lowing notice was agreed to be issued,— 

“ Nortce.—The minimum rate of interest on bills discounted at the Bank 


of England, not having more than ninety-five days to run, is three per cent. 
“ Bank of England, Aug. 17, 1846.” 
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This resolution we confidently expected, notwithstanding we were assured 
by parties connected with the Court that no alteration in the rate would take 
place. We said last month, at the conclusion of our first article, in which we 
pointed out the natural consequences of the accumulation of bullion ; “On ma- 
ture consideration, we do not think the Directors will act differently now to 
what they have hitherto, under similar circumstances. We believe they will 
very shortly take first class bills at three per cent., and at perhaps even a lower 
rate.” We stated the grounds for our conclusion, and it has proved itself 
well founded. Many of the city writers took a different view of the matter, 
and have spoken very confidently on the subject. Their experience and ability 
induced us to think that perhaps some of the leading Directors might be in- 
fluenced by the same opinions; but still the fact that the rate of interest 
ought to be regulated by the stock of bullion, if the acknowledged rule of the 
Bank continued in force, remained unanswered; and the Directors have now 
shown that they still intend to abide by their regulations. 

The Atlas newspaper, in its monetary article last week, brought the matter 
pointedly under the consideration of the Directors, and showed that only two 
courses remained open to them, either to reduce the rate of discount, or to 
abandon their rule; and the Aflas called upon them to inform the mercantile 
world which course they intended to pursue. After quoting the evidence of 
Mr. Palmer, when Governor of the Bank in 1832, to the effect that one-third 
only of the deposits and circulation should be represented by bullion on hand, 
it gave the aa important evidence of— 

** George Warde Norman, Esq., a Director of the Bank of England at the 
present time, and who has been in the direction since April, 1821, a period of 
twenty-five years and who, in his examination before the same committee, 
gave the following evidence :— 

* Ques. 2,459. You state that the present principle of the Bank is, that 
having a certain amount of liabilities, consisting of notes and of deposits, you 
thought it a proper principle to maintain one-third of that in bullion in ordi- 
nary times ?—At a period when the currency is full. 

* Ques. 2,460. What test should you apply to know when the currency is 
full?—I should describe the currency as being full when the exchanges were 
at par, or rather on the point of becoming unfavorable. 

* Ques. 2,461. If £21,000,000 of notes in circulation, and £6,000,000 de- 
posits, making altogether £27,000,000, of liabilities, be a full currency, you 
would consider nine millions a proper sum of bullion for the Bank to retain ?— 
Yes. I should think it quite enough.’ 

“ The Bank Restriction Act of Sir Robert Peel was passed to carry into 
effect the views contained in the above evidence, and to relieve the Bank of 
England as far as possible from having to May: bullion except for her own 
circulation. It is said to have succeeded. It is asserted that the Act has 
erg the Bank in a far better and more independent position, and that she is 
ess likely to be embarrassed now by a demand for bullion, in case of — or 
for foreign exportation, than at any previous period in her history. Yet what 
has been the course of the Bank Directors under these circumstances? How 
far have they conformed to their rule for regulating their issues? Can the 
mercantile community depend on their following it out? or is it to be abandoned? 
And if is to be abandoned, what new regulation do the Directors intend to 
adopt ? 

“ We ask these questions because the Bank has for some time past apparently 
abandoned its former policy. An influx of bullion no — produces a re- 
duced rate of discount; an accumulation of specie has no effect on the rate of 
interest. The Bank now holds —— of sixteen millions in specie to meet a 
circulation of only twenty-one millions and three-quarters. And if the Bank 
thinks it right—as no other bank would—to provide for two-thirds of its public 
and private deposits in specie, it still holds three millions sterling in bullion, 
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which, according to the theory that the Bank Act was intended to carry out, 
ought to be in circulation, or represented by bank notes. We do not by these 
remarks intend to convey any censure on the Bank Directors for not reducing 
the rate of discount. We do not even wish to discuss that question now. But 
what, we ask is, whether the theory which has been so warmly approved of by 
the supporters of Sir Robert Peel’s Act, is to be carried out in the case of a 
favorable exchange, as well as under an unfavorable exchange: or whether it 
is only intended as a justification of ‘ the screw ’ under the latter contingency. 
No one can read the above evidence of Mr. Horsley Palmer and Mr. Norman 
without being struck with the contrast presented between the dheory and the 
practice of the Bank ; and we wish to know whether their former rule is to be 
considered as abandoned, or whether it is placed in abeyance only while they 
are attempting ‘to regulate’ the currency, . keeping the bullion in their cellars 
in anticipation of a future demand for capital.” 

he general consequences of the reduction in the rate of interest, and its 
— effect on speculation we shall probably notice at some length next 
month. 


Rospspery or THE Nortu or ENGLAND Joint Stock BANK, AT 
BERWICK, AND SUBSEQUENT RECOVERY OF THE PropERTY.—Infor- 
mation was received in London, on the 22nd August ultimo, that late on the 
—e Thursday night the branch of the above Bank, at Berwick-upon- 

eed, had been broken into and robbed of gold and notes to a considerable 
amount. On the police proceeding to investigate the matter, they could dis- 
cover no means by which the thieves effected an entrance, or by which they 
could obtain access to the strong room. Suspicion was accordingly excited 
against the parties sleeping on the premises and in care of the Bank; and, on 
a strict examination taking place, the whole of the notes and coin, with the 
exception of two shillings, were found secreted about the house, and in the bed 
and pillows of the wife of the manager of the Bank, Mrs. Thompson. Her 
husband, the manager, had been from home on a fortnight’s leave of absence, 
and did not return until the day after the robbery had been committed. Mrs. 
Thompson became dangerously ill on the property being discovered, and being 
enceinte she has not been committed to gaol, but is under the surveillance of 
the police. 


Messrs. Hincke’s BANKRUPTCY.—We give the following on the autho- 
rity of the Daily News, premising, however, as our readers are no doubt 
aware, that similar charges of collusion are not unfrequent with parties who 
have unfortunately consigned their goods to insolvent purchasers. As the sub- 
ject of confidential communications on character, is, however, so important in 
a banking point of view, and as any deception, or breach of confidence in this 
respect, constitutes a commercial injury of the worst description, we trust that 
the parties pointed at in the following —_— will be able to clear them- 
selves satisfactorily from the charge imputed to them. Our authority says— 
“* Connected with the more important failure of the House of Hincke, m Ham- 
burg, some stories are abroad in the City not over creditable, supposing them 
true, to those concerned. It is asserted that parties of high consideration for 
capital, finding themselves deeply involved with that house, and with the 
knowledge that its affairs were past retrieval, undertook to support it with 
their recommendations, weighty in proportion to their own standing, with the 
view, if not on the express engagement, of having the whole of their own 
accounts covered. In consequence, letters of introduction and recommenda- 
tions were given to the insolvent house for the manufacturing districts of the 
north of England, on the faith of which purchases were largely made, or con- 
signments of goods obtained, which were forthwith consigned for sale to the 
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branches or correspondents of the persons recommending, in various parts of 
the world. The result is said to be, that, as the merchandise so obtained and 
consigned will be subjected, and the proceeds detained, to answer all the 
heavy claims of the consignees and their principals for debt anteriorly con- 
tracted, there will be little or nothing left for the trepanned bona fide creditors. 
The laws of Hamburg are Understood peculiarly to favor this species of clan- 
destme disreputable transactions. One or more creditors may be legally 
favored there at the expense of the rest.” 


SwinpDLinG Bitis.—We have not been able to trace out the parties en- 
gaged in the negociation of fraudulent bills; though we have received several 
communications on the subject. We find that the swindlers depend, almost 
entirely, on the assistance afforded them by the Post Office, to carry on their 
schemes; and they are careful to avoid personal interviews. The Post Office 
authorities say, they cannot interfere with the delivery of the letters, nor can 
they take any part in leading to the detection and exposure of the swindlers, 
except the latter were being criminally prosecuted. All we can do at present, 
therefore, is to repeat our caution that fictitious bills are being extensively 
circulated, and warn parties who may have dealings with embarrassed trades- 
men, or traders believed to be in embarrassed circumstances, against taking 
any bills from them, where the parties to the bills are unknown. We shall be 
happy to render any service in our power, in the case of a suspicious bill 
drawn or accepted by any party said to reside in London. If the name is for- 
warded to us, we will ascertain whether it is bona fide, or fictitious; and we 
will communicate privately to the banker, who addresses us on the subject, the 
result of our enquiry. If a fraudulent bill were passed to us, we would take 
the party negociating it before a magistrate at once, and see if he could not 
be committed on a charge of swindling. 


TuHieves ABouT BANKING Hovuses.—The caution on this subject in 
our last Number is not undeserving of notice. The following case which has 
recently occurred, will show that the species of robbery referred to, is practised 
with as much skill as audacity :— 

Rospsery at Messrs. BARNETT AND HoArg’s.—On the 24th July, 
about one o’clock, a gentleman named Johnson, went into the banking house 
of Messrs. Barnett, Hoares, & Co., London, in order to receive cash for a 
cheque of £195. He received bank notes to the amount of £100, which he 
placed in his pocket book, and deposited in his coat pocket 3 the remainder 
was paid in gold, which Mr. Johnson counted and also placed in his pocket— 
when he discovered that the pocket book with the £100 in notes was gone. 
This must have been stolen from him by some parties while he was in the act of 
counting the gold at the counter. Two or three of the swell mob had been 
previously observed near the spot; and, as they are known, the police expect 
shortly to have them in custody. Payment of the notes were immediately 
stopped at the bank. 


Tue Scorcu Joint Stock Bank BILL, AND THE NortH Britisu 
Banx.—The following extraordinary correspondence has been published with 
reference to the Scotch Joint Stock Bank Bull, and has excited much indig- 
nation amongst the numerous body of bankers and merchants, who have 
opposed the progress of the bill. It will be remembered, on the bill coming 
in for asecond reading in the House of Lords, and when a fair prospect 
presented itself of defeating or delaying the measure, that the Earl of 
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Eglintoun, who led the opposition, stated that he was instructed that the 
Scotch banks no lo wished to oppose the bill, and although hostile to it 
himself, he felt bound, therefore to suffer it to pene and it passed accordingly. 
It now seems, that his Lordship was entirely misinformed; that Messrs. 
Tennent and Drew of the North British Bank, (a new concern, recently com- 
menced in Glasgow, and which, we 7 se, expects to be one of the favored 
banks, under the provisions of the bi i had, without any authority from the 
committee of the unchartered banks, appointed to watch over and oppose the 
the measure, waited upon the noble Earl, and informed him “that the 
Joint Stock Bankers had not only withdrawn their opposition to it, but that 
they were now most anzious that it should pass.”” The way in which Messrs. 
Tennent and Drew endeavour to justify themselves for making this assertion, 
will be seen from the annexed letters. The Morning Herald, mn commenting 
on the circumstance, very justly observes, that these gentlemen are not likely 
to be in favor with their banking brethren, in Scotland for some time to 
come. Why Messrs. Tennent and Drew should be so eager for the bill to 
, except they thought it likely to benefit their own bank, we do not know ; 
ut they certainly owe an explanation of their conduct, more satisfactory than 
either of the annexed letters, to the large body of gentlemen who feel them- 
selves injured and aggrieved, by their uncalled-for interference in the matter. 
The following is the correspondence. The letter of Mr. Anderson, con- 
tains a noble exposition of the principle which actuates the Joint Stock 
Banks :— 
* Union Bank of Scotland, 
* Glasgow, August 11, 1846. 
“My Lord,—In reference to what you are stated to have said in the 
House of Lords on the discussion of the Joint Stock Banks’ Bill, as to the 
Seotch banks having withdrawn their opposition, I beg to assure your Lord- 
ship that such is not the case :—that, on the contrary, we have continued to 
mes representations against the measure, from the time when your Lordship 
had the goodness to head a deputation to Sir Robert Peel, until we received 
a positive refusal of any concession from Mr. Wood; and that the great 
trouble which your Lordship took on our account, would have prevented us 
from such a change of conduct without making you acquainted with our 
intentions. 
“It was suggested to us by both Governments, that we ought to acquiesce 
in this measure, because it would secure us from further competition. To 
this we replied that we sought no preference, and feared no competition ; 
that we only desired to be placed upon a footing of fair equality with our 
neighbours, and to that we considered ourselves justly entitled. 
“Our present disappointment, I assure your Lordship, does not lessen 
our obligations for the assistance you so promptly afforded us. 


“‘T have the honor to be, my Lord, your most obedient servant, 
“JAMES A. ANDERSON, 


‘Chairman of Unchartered Banks of Scotland. 
“Right Hon. the Earl of Eglintoun and Winton, &c.” 





** Eglintoun Castle, Aug. 15, 1846. 

“* My dear Sir,—I have just had the pleasure of receiving your letter of 
the 11th, which has been forwarded to me from London, and I am glad that you 
have given me an opportunity of explaining to you the circumstances under 
which I made the statement in the House of Lords to which you refer. I 
imagined, in common with, I believe, most other people, that the bill in 
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question had been shelved for the session, in consequence of the change of 
ministry, and I was much surprised to find it taken up by the new Govern- 
ment. I immediately gave notice of my intention to oppose it, and I urged 
on her Majesty’s Ministers, the propriety of, at all events, deferring it to 
another session. 

‘On Thursday the 6th curt., on which day the second reading of the bill 
was to take place, I received a visit from two gentlemen, Messrs. Tennent and 
Drew, who stated themselves to be the representatives of the North British 
Bank, who informed me that the Joint Stock Bankers had not only withdrawn 
their oe to it, but that they were now most anxious that it should be 


‘Though I was surprised at this information, I confess it ap d the 
more probable, as there was no member of that body then in London, and I 
had received no communication whatever from you or any other member of 
the deputation, with whom I acted in the early part of the session. 

“ Under these circumstances, I felt that my case was so much weakened 
that it was useless to continue my opposition to the measure, however much 
I was still opposed to it myself. 


“T remain, very truly yours, 
“EGLINTOUN AND WINTON. 
** James Anderson, Esq., 


** Union Bank of Scotland, Glasgow.” 





“T0 THE EDITOR OF ‘THE GLASGOW CONSTITUTIONAL.’ 


“‘Sir,—Referring to the correspondence in to-day’s Courier on this subject, 
I beg to state, in the name of Mr. Drew (at present from home) and myself, that 
the information communicated to the Earl of Eglintoun was derived from the 
statement made by the Chancellor of the Exchequer in the House of Commons, 
on Thursday evening, the 30th ult. (see London morning papers of 31st July), 
when, on the second reading of the bill, it was mentioned by him that the 
Scotch bankers had withdrawn their opposition—a fact which the noble Earl 
ought to have known as well as us, it having been made public seven days 
dine our imterview—and also from the circumstance that the deputation 
sent by the unchartered banks to oppose the bill reached London on Monday, 
the 27th ult., and left it the day following, immediately after their first inter- 
view with the Chancellor, making no further apparent effort to resist the 
measure, though the second reading did not come on till the 30th ult., thus 
virtually cbamieiing their opposition ;—and I may add, that although Lord 
Eglintoun was their acknowledged leader, his Lordship was not aware of that 
deputation having been in London till, told by Mr. wand myself, at our 
interview on the 6th curt.,—nime days after it had left. If the unchartered 
banks were in earnest in their opposition, why all this apathy ? 

“T am, Sir, your obedient servant, 


“ANDREW TENNENT, 
“North British Bank, 101, Miller-street. 
“Glasgow, 18th August, 1846.” 





“THE RIGHT HONORABLE THE EARL OF EGLINTOUN AND WINTON, &c. 


“ My Lord,—My attention has just been directed to the correspondence pub- 
lished by you, as to the Scotch and Irish Joint Stock Banks’ Bill, in which you 
allude to me. In reply, I think it is only necessary for me to refer you 
to that part of Mr. Anderson’s letter to you of — 11th, wherein he states 
that the unchartered banks of Scotland had continued their opposition to the bill 
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‘ until we received a positive refusal of any concession from Mr. Wood.’ You 
will thus observe that that refusal was given nine days before the interview 
Mr. Tennent and myself had with your Lordship, and that, therefore, accord- 
ingto Mr. Anderson’s own showing, we were justified in making the statement 
we did, altogether apart from any. other authority which might be given. 
**T have the honor to be, my Lord, 
“Your most obedient servant, 
“PETER DREW. 
“Euston Hotel, London, Aug. 22nd.” 


RossBeEry aT Coutts anp Co.—A singular fraud, committed upon Messrs. 
Coutts and Co., has been the subject of conversation in the city to-day. It 
appears that a person having a check for £5, increased the amount to £5,000, 
by an obvious alteration, and succeeded in getting Bank-notes. This opera- 
tion having been accomplished, he lost no time in going to the Bank of Eng- 
land, and changing a part at least of his newly acquired notes for gold. As 
yet, we believe, there is no trace of the culprit.— Times, 27th August. 

Bank or New Soutrn Wa.es.—A meeting of proprietors of this bank 
was held 21st January last, at Sydney, when a dividend, at the rate of 10 per 
cent. per annum, was declared for the half-year, ended the 31st of December 
last, besides an addition being made to the reserve fund. 








‘Rebtews of Books. 


Allister’s compendious Tables of Interest. London: Aylott & Jones. 


A Decimal Table of Interest, for Days and Years, comprised in one page. 
By David Allister, W.S. London: Aylott & Jones. 


Mr. Allister has presented the banking world with two very useful works 
in the above. The first, he states, was originally prepared for private use, 
and was found very serviceable by the author, for upwards of ten years, while 
in manuscript. The tables comprehend interest, to the nearest farthing, at 
every half per cent. from two to five; and though constructed on the same 
principle as those published in 1785, for the use of bankers, by Mr. Thomas 
Smith, of Edinburgh, are more complete. The work also contains useful 
tables for facilitating calculations with decimals. The only objection that may 
be urged, is that in order to include all the tables within a few pages, it will 
generally be required to make more than one reference in order to value the 
ag on which the interest is required. This, however, perhaps, cannot 

avoided without adding very much to the bulk and expense of such tables; 
and Mr. Allister has simplified the plan of reference as much as possible. 

The second work, mentioned above, explains its peculiar features by its 
title. The sheet, or page, as Mr. Allister terms it, shows, decimally, the 
interest of any sum, for any number of days and years, at 5 per cent.; and it 
is accompanied by very clear illustrations of the manner of using it; there is 
also a table shewing the decimals corresponding to any number of shillings, 
pence, and farthings. The binder, in stitching up the work, has placed this 
table at the beginning, while its explanation is at theend; and might, at first, 
be taken for a description of the interest table, which is placed opposite 
to it. 

We think both the above works will be found very useful by accountants 
in banks; and we are happy to be able to report upon them so favorably. 


























REVIEWS OF BOOKS. 435 


Our own Times. By George Cruikshank. Bradbury & Evans, Fleet: Street. 


Mr. George Cruikshank, whose brilliant reputation as an artist, has been 
created, mainly, by his exquisite skill in delineating character and events of daily 
life, has recently commenced a new publication, which appears calculated to 
afford him great facilities for the exhibition of his knowledge of life, and power 
of depicting men and manners. It is called “ Our Own Times,” and the object 
of the Editor, assisted by a numerous body of the wiftiest writers of the day, 
is to present pictures, by pen and pencil, illustrating the “very age and ‘on 
of our times.” On looking over the work, we did not expect to find aero | 
which we could appropriately introduce into a serious business periodical ; but 
were agreeably surprised to recognize, in the first number, an excellent like- 
ness of an old lady of our own acquaintance, and for whom, we believe, many 
of our readers entertain a sincere regard. As this was the first likeness 
of her we had ever met with, and believe it for many reasons to be unique, 
we requested and have obtained permission to introduce it into the pages of 
our magazine. We need hardly say it is a portrait of the “Old Lady in 
Threadneedle Street.” The same number which contains this excellent 
illustration is enlivened by a description of the money market, not written by 
any of the “City Editors,” but by a gentleman, whose reputation as a brilliant 
wit, is almost as great as that of the “ Bia Lady in Threadneedle Street”’ herself, 
for other qualities. As the “money market” may be said to constitute the 
dominions of the “ Old Lady ;” we cannot do better than quote the descrip- 
tion of it we have referred to, by Mr. Gilbert Abbott a Beckett. 

“Every one has heard of the Money Market through the medium of 
those very interesting city articles which talk occasionally about money being 

lentiful, as if a bundle of bank notes were no more than a bunch of cab- 
actoren The price of Stocks seems to-be quoted with the same non- 
chalance that one would quote the price of radishes. We hear sometimes 
of a glut of money as we hear of a glut of mackerel; and one would imagine 
that a lot of Consols could now and then be picked up cheap, like a few 
pottles of yesterday’s strawberries. Sometimes the government broker 
comes into the market and operates, which causes a rise in prices; just as, 
if the cook of the London Tavern were to walk down to Covent Garden and 
invest largely in new potatoes, it is probable that he would send the article up 
to an unhealthy premium. 

“There has not been a closer approximation for some years between the 
state of the Money Market and that of the ordinary markets, than cccurred 
during the recent railway bubble mania. People who had about as much to 
lay out as a small housekeeper might be supposed capable of expending, 
went down during that period to make their purchases in the railway share 
market, and looked at the prices of scrip as they would have done at the 
price of bread, beef, or mutton. Then the Money Market was easy, but now 
there is a tightness, and people who have nothing but kites, which they hope 
to fly by means of raising the wind, pe in vain the doors of the Money 
Market. We can imagine a respectable old lady such as Mrs. Toddles for 
example, who being exceedingly fond of marketing, and who had tried 
Hungerford, Covent Garden, and other markets in town, might resolve on 
giving a trial to the “ Money Market.” 

“We can fancy her taking her umbrella, and innocently -sallying forth 
into the city till she reached the Bank ; and we can conceive her bewilderment, 
when asking her way into the Money Market, of the lace-coated official at 
the doors of the great establishment in Threadneedle Street. We can 
imagine the surprise of that functionary at the question, and his ee reply 
that the old lady ‘had better not venture into the Money Market just now, 
as the pressure is great, and might happen to be inconvenient.’ Perhaps 
Mrs. T. might feel indignant at being denied admission, and might insist 
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on — shown up into the Bank parlour, to demand an explanation of the 
Old Lady of Threadneedle Street. 

“Those who are behind the curtain, or have had a peep in at the window 
of the Bank parlour, will be able to inform us whether the following sketch 
is anything like that famous apartment and its renowned occupant. Not 
being on visiting terms with the bid Lady, her portrait can only be a matter 
of speculation ; and all our speculations in this quarter, are of the same vision- 
ary character. There is nothing in the Bank—except our own imagination— 
that we are able to draw upon 








Tue Oup Lapy in THREADNEEDLE STREET. 


“We have never in fact, like other aspirants to her acquintance, been 
sary introduced to the elderly lady, for she is truly an ‘ Invisible (old) 
irl ;’ yet we know that she is in very comfortable circumstances, always 
sitting in that envied parlour, which is lmed with Bank paper. Her cellars 
are always filled with ‘cole,’ which is constantly being posted, or shovelled 
across the counter of her outer offices, of which she has a great many. Some 
persons equally as innocent as Mrs. Toddles, believe the Money Market to be 
a sort of menagerie containing, amongst other animals wild and tame, Bulls 
adorned with horns of plenty, and Stags with no horns at all; or Bears, and 
a few unfortunate web-ootea animals, which, getting their toes trodden upon 
by the larger beasts, are occasionally seen waddling away in the character of 
Lame Ducks.” 

In one of the numbers of Punch some time since, we were favored, we 
believe by the writer of the above, with the following amusing description of 
a view of the Bank parlour :— 

“The Government Broker has been again busy, but with what view we are 
unable to say, for we do not pretend to be in the secrets of the Bank parlour, 
though we made a violent effort to peep over the blind to see what was going 
forward. The Governor seemed to be in the Chair, (which was an easy one,) 
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and appeared to be occupied in adding to the rest, for he had a pocket hand- 
kerehief thrown over his face, and with a foot on each hob he was taking it 
very easily. That the coffers of the Bank are fuller than ever of bullion is the 
general belief; and, indeed, they must be overstocked, for we observed a half 
sovereign—to say nothing of some loose silver—lying carelessly on the 
chimney-piece. Capitalists are, of course, anxious to lodge as much as pos- 
sible with the Bank ; but unless the Directors are inclined to throw open the 
Bank parlour, we do not see how the lodging is to be effected.” 





A 


Monetarp Entelligence. 





REVIEW OF THE MONEY MARKET FOR THE MONTH. 
THE opinion we expressed last month, as to the legislative treatment of the 
Ministerial Sugar Bill, has proved to be well founded—the opposition was 
very feeble and the delay very short. The Act received the royal assent on , 
Tuesday, the 18th ultimo, and since that time the markets for the great 
colonial staple to which it relates have begun to assume a regular and healthy 
appearance. We are at a loss to perceive from what fiscal uncertainty we 
can be again subjected to the commercial delays from which the country has 
suffered so much during the present year. We would fain hope that mer- 
chants may now assure themselves that cabinet politics need not enter into 
their calculations of profit and loss. 

Before the issue of the present number, Parliament will have been pro- 
rogued. The railway legislation of the season has been virtually at an end 
for some time, but, as far as we know, no official return has been made of 
the total amount of capital authorised by railway acts. It is pretty well ascer- 
tained, however, that the sum sanctioned as direct capital is not less than 
£90,000,000; and adding one-third for the usual margin permitted for loans, 
we have an te of about 120 millions sterling. Siew the railway legis- 
lation of 1844 iad 1845 produced the following monetary results :— 


Miles. Capital. Loans. Total. 
1844 .. 797 £11,121,000 £3,672,000 £14,793,000 
1845 ..| 3,650 38,480,000 12,826,000 51,306,000 





4,447 £49,601,000 £16,498,000 £66,099,000 
The shortest term which can be fairly assumed for the completion of the 
Acts of any single Session, is three years. We will place the matter in a 
favourable point of view, by supposing that under the Acts of 1844 only a sum 
of 13 millions is raised, instead of the full limit of £14,793,000, and that 
under the Acts of 1845 only 45 millions is raised instead of £51,306,000. 
The annual expenditure upon this basis will be, under the Act of 


1844. . . £4,300,000, year ending Dec. 1847. 
1845 . . . 15,000,000, = 1848. 
£19,300,000 


Upon a very moderate estimate, therefore, the country is committed 
under the legislation of 1844 and 1845 to an outlay of— 


£19,300,000 during the year ending Dec. 1846, 
19,300,000 pa Dec. 1847, 
15,000,000 . Dec. 1848. 











438 MONTHLY SUMMARY. 


And if we bring ourselves to believe that the 120 millions sanctioned since 
February last, will be applied after the same fashion, we should have to 
reckon that £40,000,000 must be added to each of the above yearly totals, 
making them, say— 
£25,000,000 for the year ending Dec. 1846 
59,300,000 Dec. 1847 
55,000,000 Dec. 1848 
40,000,000 Dec. 1849 


But this result is too preposterous to be seriously contemplated for a moment. 
It is proper to remember, however, that there is no /egal hindrance to its 
enforcement. The statutary virtue of the Acts of 1846 is just the same as 
that of former years. We have looked with some anxiety to the meetings of 
the newly incorporated companies for symptoms of an intention to allow their 
schemes to await the advent of better times. But, with very few exceptions, 
the reports wear the uniform aspect of preparations more or less active for 
vigorous measures. We expressed our fear of a result like this in our review 
for June. We have a most intimate persuasion that the class of persons who 
will first find reason to repent of this course will be those who at present most 
zealously abet it. 

We do not for an instant believe that it is possible to raise 60 millions a 
year for railways ; but, looking at all the facts of the case, we think it highly 
—— that during the twelvemonth, commencing from this time, there will 

e a very violent attempt made to raise and expend 30 millions. At present we 
will not hazard a conjecture how far the attempt may succeed, but we are 
quite convinced that it is a very great misfortune that no means can be found 
to interdict this experiment 

The repayments of the Railway deposits out of the Court of Chancery have 
been going on gradually for some time. In fact, we believe, ever since the 
first or second month of the session, but latterly the liberations have taken 
— ina mass. The warrants issued by the accountant during July were as 

ollows .— 

For the week ending 27th June, 1846, £ 607,423 
4th July, 1846, 1,072,441 

llth July, 1846, 1,526,038 

18th July, 1846, 315,273 

25th July, 1846, 760,763 

Ist Aug., 1246, 1,607,420 

£5,289,358 

The gross amount of money lodged in the early part of the year, as 
deposits for England, was £11,528,156, and £3,500,000 more was believed to 
have been paid in Dublin and Edinburgh, as the deposit on Irish and Scotch 
schemes. 

The market for shares remains without any material alteration. Now and 
then a shrewd knot of jobbers concoct a rise, and cause a fictitious state of 
excitement. But the reign of discounts continues without interruption. The 
fallacies so prevalent last year as to the influence of so large an outlay for 
fixed works, have been again revived to some extent, in new forms, and we 
shall probably recur to the subject in our next number. 


The Indian news of the month have neg no better intelligence of the 


money market at Calcutta. Up to the 2nd July the rates of interest were 
without any abatement, varying between 12 and 25 per cent. The exchange 
had risen to 2s, 3d., and exports were almost suspended. No important com- 
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mercial failures had been announced, but confidence was at a low ebb. It is 
likely, however, that the worst is over. The mail that left London on the 
24th August, carried out a very favorable report of the European markets 
for Indian goods, and also a very large remittance, chiefly i Company’s 
paper. The amount drawn by the Company on Bengal was £442,000, a sum 
very greatly above the average. The directors also sent out authority to 
resume the Government advances on goods in India to the extent of 
£800,000 for the period ending May, 1847. The trade between this country 
and our Eastern empire is becoming so important, that it would be a glaring 
omission in a summary of this kind to omit any allusion to an unusual state 
of matters in relation to it. 





STATE OF TRADE. 

The reports from the manufacturing counties do not exhibit any extra- 
dinary briskness, but there is, without doubt, a good wholesome business almost 
everywhere prevalent. We hope it will bea long time before we have to speak 
of mills going extra time, and markets being excited. Our best and safest 
condition is a state of moderate, but sufficient, demand. 





THE CORN TRADE. 


The Gazette returns have been for wheat :— 


Co md- 
Weeks Weekly i ing Week 


ending. Qrs. sold. Average. \ 3 last year. 
July 18. . . 96,185. . 50s. 10d... Sis. lid... Ge... 480. Bd 
» 25. . . 107,922. | 49s. 11d. ; | Sls. 7d... 6s... 49s. Od. . 
Aug. 1. . . 100,846. . 47s. 5d... 50s. ld... 7s. . .-49s. 11d. 
S San. oe. a... oe 
15; : : 66,306. . 45s. 1d... 48s. 6d... 9s... 52s, Sd 


The imports of wheat and grain continue to be extensive. The entries for 
the month ended 16th August inst., were 257,925 quarters of wheat, and, 
among the other kinds of grain, there was 32,053 quarters of Indian corn. 

During the last ten days a turn has taken place in the price of wheat, 
founded upon the unsettled weather and the potatoe failure. The advance 
has been fully 6s. per quarter, from the lowest point. The potatoe failure is a 
legitimate ground for an enhancement, but we can see no reason for alarm on 
the score of the harvest. We are not yet at the end of August and, at all 
events, three-fourths of the crop is safely housed in prime condition, and the 
remainder in very little jeopardy. The potatoe failure is a national calamity, 
but we are fortunate in having already raised the import of the secondary sort 
of corn, such as maize, into a large branch of commerce. We see no reason 
to alter our anticipations of a year of cheap bread. 





€ RATE OF INTEREST, &c. 
The Bank returns have been— 


LIABILITIES. ASSETS. 
Public Private 
Weeks ending. Circulation. Deposits. Deposits. Securities. Bullion. 
£ £ £ £ 


July 18, 1846 ... 21,990 .. 3,162 .. 14,904 27,791 .. 15,770 .. 
25, -.- 21,690 .. 3,438 .. 14,305 26,992 .. 15,949 .. 

Aug 1, -.. 21,438 .. 3,793 .. 13,449 26,476 .. 15,802 . 
8, ... 21,263 .. 5,014 .. 12,456 26,393 .. 15,944 .. 
15, -+. 21,761 .. 6,135 .. 10,794 26,275 .. 16,045... 
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And the Reserve have been at the same dates— 


July 18, 1846...... £8,139 Aug. 1,1846...... £8,796 
Sta 3 in oes 8,562 _ oa a 9,075 
* OS OF 8,601 


The principal feature of these returns is the great decline in the column of 
ivate deposits—upwards of £4,000,000 in the course of five weeks. We 
fos already explained that the withdrawal of the railway money is the cause 
of this decline. The position of the Bank is now very nearly the same as it 
was before the occurrence of the late unusual accumulations. On the 
13th December, 1845, the return was as under, and we place it in juxta-posi- 
tion with the latest return in the above table. 


Public Private 
Circulation. Deposits. Deposits. Securities. Bullion. 
Dee. 13, 1845 .. 21,063 8,684 9,089 28,784 13,268 
Aug. 15,1846... 21,761 6,135 10,794 26,275 16,045 


The Bullion is again above 16 millions, and there is little probability at 
present of any turn in the tide of the metals. The exchanges, with very little 
variation, continue to be in favour of England. 

The Bank, at their last weekly meeting, reduced the minimum rate to 
three per cent. We have noticed the change more fully in another page. 

The demand for money in the discount market has fluctuated a deal 
during the month. At the early part of August there was a decided scarcity 
of capital. Afterwards it became abundant, and loans were made on the 
Stock Exchange at from 2 to 2} per cent., with a proportionate reduction of 
the rates on first-class bills. We believe that this abundance is temporary. 
The large railway repayments from the Bank have for a time placed a large 
amount of cash at the disposal of the London and Provincial Bankers; and 
this extra supply happening coincidently with a great deficiency in the quantity 
of really good bills, has placed the advantage on the side of the borrowers on 
such securities. 

Nearly all the respectable railway companies have been, for some time, 
open to loans of cash at rates of interest generally at 4, but here and there 44, 

cent. The security of these railway bonds in many cases is better than 
the general run of mortgages. And we fully expect that an immense sum of 
capital will be diverted from the deposits of bankers for investment in this 
direction. An application of this kind will, pro tanto, diminish the current 
supply in the discount market and tend to raise the rates of interest. And, 
taking this circumstance into account, together with the pressure for money 
by the new lines, we cannot well avoid the conclusion, that the probability of 
any continuous low value of money is exceedingly improbable. At the same 
time we do not look for any undue severity of pressure. The expenditure on 
the railways will keep the population pretty well employed ; and the wages of 
the population, with cheap corn, will render the home market brisk and profit- 
able. But everything will depend on the rational or irrational manner in 
which the railway calls are exacted. An excessive exaction for such purposes 
will not only defeat its own object but it will cripple every branch of trade, 
and disorder every rule of calculation. 





























THE ENGLISH FUNDS.—Daily Prices from 25th July, to 21st August, 1846, inclusive. 

























































































25 27 28 29 30 31 1 3 4 5 6 7 ~ 10 ll 12 13 14 15 17 18 | 19 | 20} 21 
Bank Stock (div. 7perCt.)- -| — | 208 9) 209 | 209 | 209 209 4| 209 4] 2094 | 208% | 2083 | 209} |209 84) — 2093 9| 2094 |2084 3 2084 | 208 9) 209 | 209 | 209 8) 209/209 208 
3 perCt. Red. Anns. - - -| 96 6} 964 4} 908 #968 a) 908 964 §| 96 3| 968 4| 96% 4] 968 4 963 | 964 | 96% 4] OGL 4 90 | 964 0 964 4) 96 4 964 6} 904 6 964 6| o64) 964 954 
3 per cent. Connste Rane. - -| 958 4] 958 3} 96 5g] 96 | 95g 6| 95g 6 96 54] 96 54) 954 6| O56 3] 952 Z ot 959 %| 959 &| 95§ 3] 954 3] 95% |. 952 §) 958 3] 958 | 958 [9583/95R2) 953 
me Mewes. = 1 — 1 — | — | — | 1) SS lela la el oe ea Pp ke le Tl ee | et ee | ee Peet os thins 
3g percent. Anns. ~ . - «| 978 31 972 3 98 |98 | 98h | 98%] 98 | 984 8) 988 | 98 7% 978 8 ms 98 73| 97% 3] 97% §| 978 3| 98 78| 97% 3] 97% 3] 978 2] 97% 8| 98 | 98 | 97% 
ew 5 cent. Anns. - -| — _ — - _ - on _ - = _ _ - oo wr = “4 _ — |—]-- ]-- 
lgag home. Jan. 5, 1860 - -| 10} | 103 | 108 4) 10% | 10 — | 103 3 103 | 108 | 108 | 103 | 103 | 10g | 10% /10 3-810 3-8 103 [10 3-8/10 3-8)10 3-8] 10§| 10g) 10g 
Ditto 30 years, Oct. 10, 1859 -| 103 —.| — | 10g | 10 103 —/j1 103 | — _— — _ — | 103 _ — | 103 a om TRUE FT cs bee. bas 
Ditto 30 years, Jan, 5, 1860-| — | — | 10 | 10§ | 108 | 10h | ~ | — 10 4 |104 10) 10 wo} —}|—-};]—-tl|—{t— i]? —-|- — {10 
Ditto 30 years, Jan. 5, 1880-| — _ sd — << —_ sad ~ baad =e - - —_ — bead _ aed - —_ - — eo foe |e 
India Stock (div. 104 percent.)/ 2621 261 | 2603 | 262 — |26232) — - — | 260} — | 262 | 2603 | 260 | 259 [259 60) 259 258 | 260 - — |.. [259% . 
Ditto Bonds#1000 (div.3 p.c.}| 258. p| 25s. p| 208.p)_ — — | 18s. p| 228. p 22s. p) — — |23s.p) — | 188. p) — _ — — |16s.p) — _ — ae 
Ditto, under £1000 - - -| 25s.p) 25s. p| 188. p| 248. p| 24s. p| 188. p) — 228.p| — | — | 23s.p| 238.p) — | 16s. pj 108.p| 158.p) 208.p) 228. p) — | — - ack 4 
South Sea Stock (div. 33 p. c.)| 1062 | — - _ -- — | 1063; — - oo -- — _ — | 107 — “= _ — _ ee pea eo ee 
Do. Old Anns. (div. 3 p.c.) -| — - ~ - — | 96 ows ad — | 95% | 95% aad = — | 958 | 958 4] 95§ | 95 a — | 95 &| 958) 954) 954 
Do. new Anns. (div.3p.c.) -| 943| — | 94% | 948 |954) — | — | — 94/—}]—|—-;—-}]-|]-};-|]— {4 —}|—|]— ].. | 94d} .- 
3 per cent. Anns. 1751 do. -| — _- ad _- - _ - _ _ -- os — _— _ _ - - — ~ _ ae 2 eg He 
Bank Stock for acct., Aug. 27-- — | — | — | — | — - —{/—|—]|.. ah ie — | 210 -. | 209 | .. oe ee an fee Pre or 
ip. Cent. Cons. do. “, -| 9946) 96 4 96: | 963 | 96 | 963 41 964 | 964| 968 | 96 | 96 | 96 | 96 | 96 5g of | O58 §) 955 | 95% ¥ 958 2 958 | 95% | O59) 95%! O58 
Ex. £1000, 1gd. - -| 14s. p' 108. p| 108. p| 98. p] 98. p} 98. p/ 128. p| 12s. p) 118. p 8s. p| 12s. p| 11s. p| 78. p| 8s. p] 5s. p| 58. p| 128. p] 98. p 78. p| 108. p| 13s. p| 138.) 13s.) 11s. 
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Ditto. Advertised - -| — — - _ — _ - = _ _ - — _ — _ -- os _ _ _ ee ee 
PRICES OF FOREIGN STOCKS, AUGUST. 
Austrian Bonds, 5 perCent. - - - - — Ditto, 5p. C. Mex. 1837, Small - - - - — Spanish Bonds 5 p. C. div. from Nov., 1846 = — 
Belgian Bonds, 4 per Cent.- - - - - 86 Ditto, Deferred Stock, 5 per Cent.- - - — Ditto, Passive Bonds - - - - = - = = 
Brazilian Bonds, 5perCent. - - - - — Ditto, Debentures - - - - = - - = = Ditto, Deferred - - - - - = = = -- 
Ditto New, 5 per Cent. 1829 and_1839- - — Neapolitan Bonds, 1824, 5 per Cent. - - — Ditto, 3 per Cent. Spanish Bonds - - 36 
Ditto New, 1843 - - - --*+ 5+ = Peruvian Bonds, 6 per Cent. - - - - — 2 per Cent. Venezue Bonds - - « — 
Buenos Ayres Bonds, 6 perCent. - - - 39 Prussian Bonds, 4 per Cent.- - - - - — Ditto. Deferred - - - = = = = = oe 
Cuba Bonds, 6 per Cent.- - - - - = — Portuguese Bonds, 5 perCent. - - - — (Dividends on the above payable in London.) 
Chilian Bonds, 6 perCent. - - - - - — Ditto, Converted - - - = = = = = = Dutch 2} per Cent. - - - - = = - aA | 
Ditto, 3 per Cent. Deferred- - - - - — Ditto, Small - - - - = +--+ *-e+- = Ditto 4per Cent. Loan - - - - - - 94 
Columbian Bonds, 6 per Cent. - - - - — Ditto, Annuities, 1855- - - - - = - = Ditto5 perCent. - - - +--+ *- ee = 
Danish 3.per Cent. - “eee eres = Russian Bonds, 1822, 5 perCent.in @Ster. — 5 per Cent. new Loan 1837 - - - - = — 
Greek Bonds 1824—25, 5 perCent - - — Ditto. ditto. Meta'lie- - - - - - — Neapolitan Bonds, 5 percent. - - - - — 
Ditto ex. over due Coupons - - - - - — Spanish Bonds 5 per C. «av. from Nov. 1840 254 Russian Inscription, 6 per cent. - - - — 


5 per C. Mex. 1837 ex. overdue coup & deb. Ditto. ditto. ditto. 1844 





— ene 
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Bank of England GWeeklp Returns. 


An Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows 
ISSUE DEPARTMENT. 



















































































1846. 1846. 1846. 1846. 
July 25th. | August Ist. | August 8th. |August 15th. 
4 F-4 F-4 £ 
PDs cocesvevescocess 29,312,945 | 29,292,320 | 29,386,305 | 29,456,535 
Government debt.............. 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities .............. 2,984, 2,984,900 2,984,900 2,984,900 
Gold coin and bullion ........} 12,875,243 | 12,854,618 | 12,935,426 | 12,958.912 
PN ob ttacssovescors 437,702 2,437,702 2,450,879 2,497 ,623 
29,312,945 | 29,292,320 | 29,386,305 | 29,456,535 
BANKING DEPARTMENT. 
1846. 1846. 1846. 1846. 
July 25th. | August Ist. | August 8th. |August 15th. 
‘4 4 £ #& 
Seger rere 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
SE cebiine esvamentinnns sxeske 3,508,378 3,597,679 3,603,683 3,611,298 
Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) ....| 3,438,401 3,793,610 5,014,200 6,135,636 
Other deposits................ 14,305,311 | 13,449,388 | 12,456,737 | 10,794,523 
Seven day and other bills ...... 940,024 943,423 952,056 905,994 
36,745,144 | 36,337,100 | 36,579,676 | 36,000,451 
Government securities (including| 
Dead Weight Annuity) ...... 12,962,560 | 12,961,735 | 12,961,735 | 12,961,735 
Other securities .............. 14,583,407 | 14,068,257 | 13,984,578 | 13,848,421 
rrr 8,562,695 8,796,875 9,075,160 8,601,335 
Gold id and silver coin 636,482 510,233 558,203 x 
36,745,144 | 36,337,100 | 36,579,676 | 36,000,451 
The Crchanges, 
| | 
July 31st. August 7th. | August i4th. | August 2ist. 
| | 
Amsterdam, short. .. . 12 5} to? 12 53 to? 12 53 tog 12 53 to? 
Amsterdam,3 months . . 12 8 to} 12 8 tod 12 8 to} | 12 Sto} 
Rotterdam, ditto . + o'ol Baws 12 83 to} 12 8} tod 12 84 to ? 
Antwerp, ditto. . . . . .| 26 10to 12} | 26 10 to 12 | 26 10 to 125 | 26 10 
Brussels, ditto. . . . . .| 26 10 to 12$ | 26 10 to 12 | 26 10 to 123 | 26 10 to 125 
Hamburgh, ditto . - «| 183 14} to? | 13 144 to? 13 14} to# | 13 13} tol4 
Paris, short ° - » | 25 75 tos2$ | 25 75 to 824 | 25 774to82s | 25 80 toss 
Paris, 3 months + + | 26 5to7 | 26 24 to5 | 26 24 to5 | 26 24 to 5 
Marseilles, ditto . + «| 26 10 to 125 | 26 7$to10 = 10 to 12 26 10 
Frankfort, ditto . + + | is | 122 | 122 
Vienna, ditto . . . + + | 1013 | 10 12to13 | 6 we 12 10 113 to 12 
Madrid, ditto . - - | 35toZ | 35 36 | 35% to ¥ 
Trieste, ditto . - «| 10 13tol4 | 10 13 tol4 | 10 12to13 | 10 12 
Cadiz, ditto . : . 36} to | 36 | toa | 368 tod 
Leghorn, ditto. . . ° 30 55 to 60 | 30 55 to 60 | 30 574 to 60 | 30 60 to 65 
Genoa, ditto... . . 26 74 to 10 | 26 10 to 123 26 10 to 15 | 26 10 to 123 
Naples, ditto > «1 aan | 393 39% | 394 to 3 
Palermo, ditto. . . . . «| 119} tos | 1193 1193 } i 
Messina, ditto . + | 1194 | 1194 1194 | 119% 
Lisbon, 60 days’ date . . .| 53to} | 53 53 524 to 53 
Oporto, ditto . . ee 534 to 4 | 533 | 53to% 
Foreign Gold, in bars. £3 178. Od | @3 178. Od. | €3 17s. Od. 2 178. Od 
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Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon Gazu'rTES. 


PRIVATE BANKS. 

















. AVERAGE AMOUNT. 
NAME OF BANK. —— _- 
June 27th. | July 4th. | July 1th. | July 18th. 
. £ £ £ £ £ if 

Abingdon Bank ..............+. 29,316 || 24,886 | 24,600 | 25,105 | 25,212 
Andover Bank ...........esee00- 17,751 || 15,549 | 13,918 | 14,685 | 14,681 
Ashford Bank .............00005 11,849 |} 10,025 9,817 | 10,954 | 10,450 
Aylsham Bank ..............000 5,854 5,667 | 5,664 | 5,681 | 5,592 
Aylesbury Old Bank ............ 48,461 || 36,947 | 38,159 | 38,364 | 39,905 
Baldock and Biggleswade Bank ....|| 37,223 || 33,216 | 33,197 | 32,788 | 32,430 
Barnstaple Bank ..............4. 17,182 |} 11,085 | 11,390 | 12,059 | 12,138 
Basingstoke and Odiham Bank . 24,730 || 23,772 | 24,590 | 25,496 | 25,317 
eee 34,218 || 35,055 | 34,779 | 34,395 | 32,044 
Bedford and Bedfordshire Bank.... 8,515 7,663 7,471 8,169 8,148 
A er 18,597 || 14,834 | 15,053 | 15,592 | 16,233 
Bicester and Oxfordshire Bank ....|} 27,090 || 27,165 | 26,491 | 26,625 | 26,513 


Birmingham Bank—Attwoods & Co.|| 23,695 || 23,115 | 23,443 | 24,858 | 22,955 














Birmingham and Warwickshire Bank/| 18,132 || 16,393 | 16,005 | 16,316 | 17,819 
Blandford Bank ................ 9,723 9,025 | 8,720} 8,593] 8,760 
Boston Bank—Garfit and Co. ....|| 75,069 || 66,472 | 65,022 | 64,560 | 62,044 
Boston Bank—Gee and Co. ...... 15,161 8,826 7,065 | 5,992 7,072 
Bridgewater Bank .............. 10,028 8,918 8,931 8,315 8,121 
SE i. sv. 00c0 nese vyes ee 48,277 || 40,859 | 43,182 | 41,385 | 40,157 
Broseley and Bridgenorth Bank. . 26,717 || 23,090 | 22,950 | 22,753 | 22,596 
j . Buckingham Bank .............. 29,657 || 25,546 | 26,568 | 26,437 | 26,591 
Bury and Suffolk Bank .......... 82,362 |} 70,595 | 70,190 | 70,505 | 73,091 
Banbury Hank... .....0c..scccece 43,457 || 36,133 | 33,926 | 33,660 | 31,923 
Banbury Old Bank .............. 55,153 || 48,164 | 44,845 | 44,079 | 44, 664 
CO Oe Se eae 4,572 3,075 | 3,301 3,390 | 3,265 
Bedfordshire Leighton Buzzard Bank)} 36,829 || 36,412 | 36,940 | 36,730 | 35,552 «| 
Birmingham Bank—Taylor & Lloyds| 38,816 || 37,284 | 37,950 | 38,712 | 38,836 . 
Bradford Old Bank .............. 12,676 || 11,950 | 13,126 | 12,983 | 12,009 
Brecon Old Bank................ 68,271 || 65,280 | 66,183 | 64,277 | 62,494 
- , Bridport Bank ...............+4. 24,698 |} 23,782 | 24,084 | 24,335 | 25,166 
“Brighton Union Bank............ 33,794 || 28,330 | 28,652 | 30,520 | 31,161 
. Burlington and Driffield Bank ....|} 12,745 || 11,837 | 11,517 | 12, 040 12,102 
Bury St. Edmund’s Bank ........ 3,201 3,013 | 3,017 3,058 3,180 
Bromsgrove a Se 16,799 || 16,160 | 16,795 | 16,769 | 16,811 


Cambridge Bank (Mortlock & Sons) || 25,744 || 22,872 | 22,580 | 22,588 | 22,609 
Cambridge and Cambridgeshire Bank|} 49,916 || 48,184 | 46,650 | 48,729 | 50,755 




















Canterbury Bank................ 33,671 || 25,573 | 27,222 | 29,637 | 29,539 

Carmarthen Bank .............. 23,597 || 22,311 | 22,390 | 22,214 | 21,996 

Chertsey Bank.............4. «--] 3,436 3,284 | 3,313 | 3, 096 3,162 

Colchester Bank ..............65 25,082 || 20,803 | 21,193 | 21 ‘098 21,180 | 
Colchester and Essex Bank........ 48,704 || 36,573 | 36,682 38,057 37,364 

SS OO aaa 49,869 || 44,825 | 45,413 | 45,261 | 47,875 

Coventry Bank.............se0006] 12,045 7,377 7700 8,009 7,886 

City Bank, Exeter ............../ 21,527 || 20,597 | 20,752 | 21,332 | 21,835 f 
CpereR Ti oiss oc ce crcvccccccce | 77,154 || 71,747 | 70,761 | 70,628 | 70,582 i] 
Christchurch Bank ............6- 2,840 2,346 | 2,396 2,510) 2,617 | 


VOL. V. | 2N 
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A AVERAGE AMOUNT. 
NAME OF BANK, oe 
June 27th. | July 4th. | July 11th. | July 18th 
z£ £ £ £ z£ 
ST MI Svc Soc dk pe deep oe 7,001 7,012 6,805 6,957 6,957 
Chepstow Old Bank ............ 9,387 || 9,904 | 10,165 9,254 8,451 
Derby Bank—Messrs. Evans ...... 13,332 l 11,879 | 12,463 | 12,384 | 12,408 
Derby Bank—Smith and Co....... 41,304 | 35,366 | 34,326 | 33,869 | 33,479 
Derby Old Bank .............,.. 27,237 | 24,196 | 25,354 | 25,464 | 25,414 
Devizes and Wiltshire Bank ...... 20,674 || 16,521 | 16,693 | 17,196 | 17,075 
Rn cho ns0sccecce¢ecese 10,657 || 10,218 | 10,093 9,830 | 10,049 
Doncaster Bank ................ 13,881 || 13,369 | 13,800 | 13,309 | 13,189 
Doncaster Bank and Retford Bank || 63,519 || 51,999 | 53,410 | 55,091 | 55,566 
Darlington Bank ................ 86,218 || 81,616 | 82,697 | 83,236 | 79,785 
Devonport Bank ................ 10,664 9,358 | 9,636 | 10,043 | 10,159 
Dorchester Old Bank ............ 48,807 || 43,044 | 42,643 | 44,335 | 43,164 
East Cornwall Bank.............. 112,280 || 107,727 | 105,448 | 108,617 | 105,030 
East Riding Bank .............. 53,392 || 47,615 | 47,262 | 48,724 | 47,923 
Essex Bank & Bishops Stortford Bk.|| 69,637 || 51,889 | 51,785 | 51,928 | 50,188 
Exeter Bank................000: 37,894 || 30,266 | 30,311 | 30,400 | 31,790 
“Fakenham Bank ................ 24,293 || 18,533 | 18,896 | 19,089 | 19,509 
Farringdon Bank & Bank of Wantage 8,977 8,300 7,956 8,125 8,011 
Farnham Bank............,..... 14,202 || 13,870 | 13,905 | 13,453 | 13,487 
Faversham Bank ..........,..... 6,681 4,761 5,255 5,348 5,349 
Godalming Bank ................ 6,322 5,413 5,440 5,723 | 5,465 
Grantham Bank—Kewney and King|| 19,40] 16,784 | 16,944 | 15,693 | 15,070 
Guildford Bank ................ 14,524 || 13,336 | 14,855 | 14,961 | 14,607 
Grantham Bank—Hardy and Co. ..|| 30,372 || 25,324 | 24,077 | 25,736 | 25,221 
Hastings Old Bank .............. 38,038 || 31,506 | 30,753 | 31,956 | 31,775 
Hereford City and County Bank .. ||. 22,364 || 18,696 | 19,245 | 19,170 | 19,030 
Hertfordshire Bank and Ware Bank || 23,635 || 17,045 | 16,213 | 17,042 | 16,728 
Hull and Kingston-upon-Hull Bank || 19,979 || 17,499 | 18,898 | 18,887 | 18,703 
Huntingdon ‘Town and County Bank|| 56,591 || 48,751 | 47,785 | 48,192 | 46,587 
Harwich Bank ...............++. 5,778 || 5,777 | 5,683 | 6,041) 5,519 
_ Hemel Hempstead Bank.......... 23,842 || 24,308 | 23,787 | 23,517 | 23,465 
OS SS ere 19,015 || 12,465 | 12,235 | 12,051 | 12,270 
Hertfordshire, Hitchen Bank ...... 38,764 || 36,201 | 35,874 | 36,560 | 36,944 
Hereford, Ross, & Archenfield Bank || 27,625 || 27,739 | 27,812 | 27,567 | 26,654 
SIL, ivi0.9: ngieibnie or nora ce 21,901 || 19,821 | 20,260 | 20,487 | 21,384 
Ipswich and Needham Market Bank || 80,699 || 70,745 | 72,757 | 72,531 | 72,668 
Kentish a: Se aah titans 5 miata ee | 19,895 | 12,665 | 12,930 | 13,026 | 13,875 
Kington and Radnorshire Bank. . ..|| 26,050 | 24,028 | 23,137 | 22,679 | 22,533 
Knighton Bank ..............+. | 9,090 | 8,755 | 8,803} 8,673 | 8,477 
Knaresborough Old Bank ........ 21,825 || 20,392 | 20,054 | 19,589 | 19,125 
NE os ie ciclo w edre acon || 44,663 || 44,231 | 42,739 | 43,348 | 43,801 
Kettering Bank ................ | 9,192 || 7,690 | 8,937 | 8,887 | 8,632 
Lane End Staffordshire Bank...... || 5,624 || 5,337 5,415 5,480 | 5,558 
ess «oheissiee cada eeee 53,357 | 51,555 | 52,279 | 52,925 | 53,037 
Leeds Union Bank .............. 37,459 | 35,191 | 35,819 | 37,491 | 36,872 
Leek and Staffordshire Bank ...... 4,009 || 3,850 3,797 3,801 3,795 
Leicester Bank............-.005- 32,322 || 26,928 | 26,004 | 26,699 | 25,715 
Lewes Old Bank ............... 44,836 || 39,340 | 40,311 | 41 41,249 
Lichfield Bank .............+-50. 22,786 || 19,560 | 19,917 | 19,715 | 18,988 
incoln Bank ....... i die ta dale 100,342 || 84,143 | 82,973 .866 | 80,259 
Llandovery Bank and Llandilo Bank} 32,945 || 30,290 | 30,053 | 28,284 | 26,665 











inex 
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. AVERAGE AMOUNT. 
Se NAME OF BANK. — 
=F June #7th.| July 4th. | July 11th. | July 18th, 
: £ z£ £ £ . J 
“| Loughborough Bank ............ 7,359 || 6,781 | 6,672| 6,423| 6,415 
* Lymington Bank................ 5,038 4,473 | 4,548] 4,548] 4,740 
Lynn Regis and Lincolnshire Bank || 42,817 || 38,424 | 40,061 | 40,513 , 
\ Lynn Regis and Norfolk Bank . 13,917 || 13,690 | 13,600 | 13,722 | 12,826 
Macclesfield Bank ..........++:: 15,760 || 12,139 | 11,231 | 11,104 | 11,668 
: Manningtree Bank .............. 7,692 || 6,080| 6119| 6,209| 6,218 
> Marlborough Bank .............. 19,073 || 13,521 | 13,886 | 14,551 | 13,917 
Marlboro’ & North Wiltshire NewBk.| 12.490 || 9,752 | 10,276 | 10,952 | 11,015 
36 Merionethshire Bank ............ 10,906 || 8,469} 8311 | 7,543} 6,837 
35 SS PSS 5c wave neban cide 18,688 | 16,511 | 16,789 | 17,133 | 17,097 
9 Monmouthsh. Agricult.& Comml. Bk.|| 29,335 || 27,602 | 26,916 | 26,218 | 25,655 
4 Monmouth Old Bank ............ 16,385 || 16,590 | 16,377 | 16,382 | 15,470 
“4 Monmouthshire Newport Old Bank 8,600 7,315 7,213 7,420 8,202 
“3 Newark Bank ............-..05- 28,788 || 24,268 | 24,588 | 24,497 | 23,238 
~ Newark and Sleaford Bank........ 51,615 | 45,462 | 44,830 | 44,323 | 43,576 
> Newbury Bank................4: 36,787 || 35,767 | 36,045 | 36,927 | 36,288 
r Newmarket Bank................ 23,098 |} 19,133 | 19,750 | 21,197 | 21,505 
Norfolk and Suffolk Bank ........ | 4,551 | 2,314| 2,082] 2,415 | 2,587 
4 Norwich Crown Bank ............ | 45,120 | 41,875 | 42,754 | 42,955 | 43,107 
“ Norwich and Norfolk Bank........ 75,372 || 72,351 | 74,848 | 74,397 | 73,600 
0 Nottingham & Nottinghamshire Bk. | 10,866 8,643 | 8,865 | 9,146 
Nuneaton Bank ..........-.00: | 5,898 || 6,032 | 6,050| 6,004| 5,233 
4 Naval Bank, Plymouth .......... | 27,321 || 21,588 | 22,104 | 25,777-| 26,552 
‘4 New Sarum Bank ............-. 15,659 || 13,230 | 13,743 | 13,883 | 14,351 
0 Nottingham Bank ............+. 31,047 || 28,604 28,705 28,616 | 28,777 
, Oswestry Bank..........-.-000:: 18,471 || 16,443 | 16,540 | 17,342 | 17,748 
of IE 5 ca ceccs s0¢eskas | 14,277 || 13,567 | 12,827 | 13,466 | 13,044 
7 Oxford Old Bank ............-. | 34,391 || 37,510 | 34,078 30,641 | 30,144 
Hl Old Bank Tonbridge ............ | 13,183 | 9,506 | 9,570 | 10,024 | 9,981 
Oxfordshire Witney Bank ........ | 11,852 | 9,724} 9.840} 10,355 | 9,860 
4 Pease’s Old Bank, Hull .......... } 48,807 | 46,088 | 46,865 46,768 45,691 
ees GEER PERSO REE | 11,405 |) 10,765 | 11,059 | 10,984 | 10,439 
~ Peterborough Bank—Yorke & Co. . | 12,545 || 6,687 | 6,994 7,151 7,261 
4 Peterborough Bank—Simpson & Co.| 12832 | 10,347 9,431 | 10,256 | 10,436 
8 Pembrokeshire Bank ............ | 12,910 | 12,671 12,528 | 13,020 | 12,699 
5 Penzance Union Bank............ || 31,461 || 17,420 | 17,728 | 18,109 | 17,833 
3 Reading Bank—Simmonds and Co. || 37,519 || 36,089 | 38,138 | 36,379 | 37,356 
} Reading Bank—Stephens and Blandy | 43,271 | 36,559 | 37,516 | 39,167 | 40,599 
U Richmond Bank, York...........- | 6889 | 6236 | 6264| 6,174| 6,187 
, ingwood and Poole Bank........ | 11,856 | 10,085 | 10,524 | 10,789 | 11,560 . 
2 Rochdale Bank..............+0:. | 5,590 || 4,160 4,450 4,386 4,513 
3 Rochester, Chatham, & Strood Bank! 10,480 | 9,684 | 9,989 9,858 | 9,796 
7 Romsey and Hampshire Bank ....|| 3,875 | 3,251 3,311 3,308 | 3,575 
° Royston Bank ............se0e0. 16,393 | 14,979 | 14,722 | 14,458 | 14,449 
5 Rye MEE Cacia sind pede ae ee 17,250 |} 11,290 | 11,315 | 10,804 | 10,588 
; 5 oy EEE LTE 29,864 || 19,628 | 19,986 | 19,421 | 21,320 
9 Reige te and Dorking Bank........ 13,700 || 12,981 | 13,611 | 14,376 | 13,693 
3 Ross: Old Bank, Herefordshire ....|| 4,420 || 4,362 | 4,426) 4,476 | 4,200 
9 ew og & North Essex Bank|| 47,646 35,349 34,442 33,390 | 30,875 
5 [f _ Salop Bank ..............0eeeee 22,338 || 16,352 | 16,385 17,311 | 16,467 
ve ame Old Bank .......... 24,813 | 24,250 | 23,900 | 23,665 | 24,373 
1 | 
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AVERAGE AMOUNT. 
NAME OF BANK. ee 
June 27th.} July 4th. | July 11th, | July 18th. 
£ £ £ £ £ 

Miseeebery & Market Drayton Bank|| 9,700 7,962 7,880 | 8,324 8,917 
Shrewsbury Old Bank............ | 43,191 || 37,685 | 40,782 | 40,878 | 39,130 
Sittingbourn and Milton Bank . 4,789 3,355 3,440 3,527 3,471 
Southampton Town & County Bank 18,589 || 14,925 | 16,752 | 17,800 | 17,102 
Southwell Bank ................ 14,744 || 12,803 | 12,597 | 13,115 | 13,099 
SS Serre 3,743 2,238 | 2,550} 2,413 | 2,827 
ses ocicesepacenees 23,335 || 21,732 | 21,505 | 22,435 | 22,905 
Shaftesbury Bank .............. 9,813 8,444 | 8,650 | 8,634) 9,554 
Southampton and Hampshire Bank 6,770 5,749 6,146 6,183 6,015 
ET 9,154 || 6,730| 6,321 | 6,522| 6,195 
Stourbridge Bank................ 17,295 || 16,165 | 17,104 | 18,695 | 16,782 
Stafford Old Bank .............. 14,166 || 12,765 | 12,676 | 13,052 | 13,023 
Stamford and Rutland Bank ...... 31,858 || 28,282 | 28,072 | 26,244 | 26,400 
Stourbridge Old Bank............ 17,560 || 17,689 | 17,552 | 17,613 | 17,453 
Shrewsbury and Welsh Pool Bank.. || 25,336 || 23,662 | 22,895 | 23,094 | 24,657 
St. Albans and Herts Bank........ 2.333 2,410} 2,193} 2,126 | 2,280 
Taunton Bank ................0. 29,799 || 28,266 | 28,584 | 29,004 | 29,448 
Titec Beak ................ 13,421 || 125639 | 12,436 | 13,610 | 13,310 
Thornbury Bank ................ 10,026 || 9,021 | 8,962| 9,710| 8,907 
Tiverton and Devonshire Bank . 13,470 | 9,617 | 10,216 | 10,273 | 10,037 
Thrapston and Kettering Bank . 11,559 || 10,045 | 11,095 9,749 9,834 
Tring Bank and Chesham Bank... 13,531 | 11,501 | 12,165 | 12,692 | 13,303 
Towcester Old Bank ............ 10,801 || 9,264 | 9,553 | 9,045 | 9,337 
Union Bank, Cornwall .......... 17,003 || 16,454 | 17,070 | 17,184 | 15,849 
Uxbridge Old Bank.............. 25,136 ! 25,385 | 25,343 | 23,585 | 21,831 
Wallingford Bank .............. 17,064 |, 9,761 9,753 | 9,871 | 10,211 
Warwick and Warwickshire Bank . 30,504 || 26,226 | 27,037 | 27,750 | 27,458 
Wellington Bank, Somerset ...... 6,528 3,609 4,029 4,287 4,869 
West Riding Bank .............. 46,158 || 41,440 43,831 46,171 | 46,620 
Whitby Old Bank .............. 14,258 || 13,554 | 14,352 | 14,580 | 14,320 
Winchester, Alresford, & Alton Bank|| 25,892 || 22,294 | 23,279 | 23,882 | 25,198 
Winchester and Hampshire Bank . 6,737 || 5,794 5,693 6,130 6,223 
Weymouth Old Bank ............ 16,461 || 15,226 | 15,007 | 16,316 | 16,006 
Wirkesworth and Derbyshire Bank. || 37,602 || 32,640 | 32,406 | 32,192 | 31,982 
Wisbeach and Lincolnshire Bank . 59,713 || 51,245 | 51,068 | 52,123 | 50,824 
Wiveliscombe Bank.............. 7,602 5,854 6,024 6,466 6,709 
Wolverham “ee (Goodricke &Co.)}| 14,180 9,374 8,736 9,718 | 10,627 
Worcester Bank ..............4. 15,463 || 12,703 | 11,952 | 11,964 | 12,958 
Worcester Old "Bank digg ie ornate 87,448 || 82,769 | 82,774 | 83,284 | 85,192 
Worcestershire Bank ............ 14,309 || 12,415 | 11,935 | 12,630 | 12,729 
Walsall Old Bank 19,937 || 18,243 | 18,990 | 19,380 | 21,466 
Warminster and Wiltshire Bank ..|| 24,896 || 19,948 | 20,308 | 20,835 | 20,904 
Wrexham Bank .........gcsceee 3,289 1,875 | 2,500 | 2,370} 2,260 
Wolverhampton Bk.(R.&W. F. Fryer)|| 11,867 || 11,717 | 11,351 | 11,423 | 11,560 
Yarmouth and Suffolk Bank ...... 53, 40,862 | 41,769 | 43,087 | 43,367 
Yarmouth, Norfolk, & Suffolk Bank || 13,229 9,051 9,051 | 10,001 9,338 
Yeovil Old SE oes none es cea: 10,033 9,545 9,145 8,663 8,735 
EL an a ba a gticgula tose seme 46,387 || 43,537 | 44,595 | 43,784 | 44,232 
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JOINT STOCK BANKS. 
edit AVERAGE AMOUNT. 
NAME OF BANK. aa | ~ 
'| June 27th. | July ath. | July 1th. | July 18th. 
£ z£ £ £ £ 
Bank of Westmorland............ 12,225 9,257 8,968 8,695 8,464 
Barnsley Banking Company ...... 9,563 7,494 7,579 7,707 8,007 
Bradford Banking Company ...... 49,292 || 49,330 | 49,101 | 49,767 | 48,564 
Bilston District Banking Company. . 9,418 || 9,382 | 8,169 | 9,682 9,520 
Bank of Whitehaven ............ 32,681 || 30,825 | 30,874 | 29,668 | 28,936 
Bradford Commercial Banking Co. . || 20,084 || 20,225 | 20,430 | 18,969 | 19,498 
Burton, Uttoxeter & Staffords.Un. Bk.|| 60,701 || 51,905 | 50,743 | 47,491 | 44,609 
Chesterfield & Nth. Derbysh. Bkg.Co.|} 10,421 8,539 9,126 9,399 9,335 
Cumberland Union Banking Co. .. |} 35,395 || 32,809 | 31,347 | 31,945 | 31,051 
Cheltenham & Gloucestersh. Bkg.Co.|| 12,786 || 11,246 | 11,115 | 11,523 | 11,688 
Coventry & Warwickshire Bkg. Co. || 28,734 || 23,092 | 22,785 | 24,100 | 23,799 
Coventry Union Banking Company || 16,251 || 11,729 | 12,886 | 13,073 | 13,280 
County of Gloucester Banking Co. . || 144,352 || 117,395 | 117,634 | 118,265 | 119,793 
Carlisle & Cumberland Banking Co.|| 25,610 || 24,330 | 23,213 | 24,810 | 24,207 
Carlisle City and District Bank .... || 19,972 || 20,501 | 20,305 | 19,204 | 18,937 
Dudley & West Bromwich Bkg. Co. || 37,696 || 39,303 | 36,687 | 31,633 ,037 
Derby and Derbyshire Banking Co. || 20,093 || 20,383 | 19,360 | 19,140 | 19,210 
Darlington Dist. Jomt Stock Bkg.Co.|| 26,134 || 24,675 | 24,251 | 23,353 | 23,541 
East of England Bank............ 25,025 || 23,232 | 25,286 | 26,537 | 24,512 
Gloucestershire Banking Company . || 155,920 || 152,461 | 149,945 | 149,265 | 147,295 
Halifax Joint Stock Bank ........ 18,534 || 18,681 | 19,014 | 19,909 | 16,469 
Huddersfield Banking Company 37,354 || 31,166 | 30,439 | 32,795 | 37,406 
Hull Banking Company.......... 29,333 || 26,735 | 26,596 | 27,731 | 26,855 
Halifax Commercial Banking Co. .. |} 13,733 || 11,573 | 11,881-|} 13,365 | 13,880 
Halifax & Huddersfield Union Bank || 44,137 | 42,499 | 41,481 | 43,856 | 46,842 
Helston Banking Company ...... 1,503 || 1,468 1,481 1,470 1,466 
Herefordshire Banking Company .. || 25,047 || 21,827 | 22,334 | 22,246 | 21,806 
Knaresborough and Claro Bkg. Co. || 28,059 | 25,256 | 22,489 | 24,229 | 24,054 
Kingsbrid, oint Stock Bank .... 3,952 3,800 3,817 3,927 3,954 
Lancaster Banking Company...... 64,311 || 57,844 | 57,764 | 58,487 | 59,968 
Leeds Banking Company ........ 23,076 || 19,198 | 17,682 | 25,528 | 24,402 
Leicestershire Banking Company .. || 86,060 || 72,887 | 74,986 | 76,208 | 69,853 
Lincoln and Lindsay Banking Co... || 51,620 || 46,955 | 44,321 | 44,843 | 44,791 
Leamington Priors & Warwicksh. Bk.|| 13,875 || 11,192 | 10,680 | 11,105 | 11,200 
Leeds and West Riding Banking Co.|| 18,937 650 620 607 595 
Leeds Commercial Banking Co..... || 13,914 || 12,261 | 11,916 | 12,562 | 11,991 
Ludlow and Tenbury Bank........ 10,215 | 9,374 9,329} 9,411| 9789 
Moore & Robinson’sNottinghams.Bk.|| 35,813 || 23,038 | 24,014 | 23,367 | 24,004 
Nottingham&Nottinghamsh.Bkg.Co.|| 29,477 || 27,435 | 27,376 | 27,521 | 27,774 
Newcastle, Shields and Sunderland 
Union Joint Stock Bank........ 84,130 || 65,020 | 66,449 | 66,488 | 67,710 
National Provincial Bk. of England || 442,371 || 397,666 | 397,471 | 403,471 | 406,530 
North Wilts Banking Company.... || 63,939 || 53,405 | 51,884 | 52,563 | 51,779 
Northamptonshire Union Bank .... || 84,356 || 75,005 | 77,190 | 76,335 | 73,725 
Northamptonshire Banking Co..... || 26,401 | 23,314 | 23,570 | 24,101 | 23,163 
North and South Wales Bank .... || 63,951 | 55,260 | 53,399 | 53,008 | 52,588 
Pares’s Leicestershire Banking Co.. || 59,300 | 49,482 | 50,331 | 52,074 | 50,849 
Saddleworth Banking Company.... 8,122 | 4,370 4,225 4,820 4,293 
Sheffield Banking Company ...... 35,843 || 32,784 | 33,858 | 34,535 | 34,815 
Stamford,Spalding & Boston Bkg.Co.|) 55,721 || 48,093 | 48,295 | 47,362 | 46,915 
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horised AVERAGE AMOUNT. 
NAME OF BANK. “han 








| June 27th. | July 4th. | July 11th. | July 18th. 








de. ba , a £ z£ 
Stuckey’s Banking Company...... | 356,976 | 322,855 | 323,039 | 326,235 | 324,364 
Shropshire Banking Company .... | 47,951 | 43,822 | 43,685 | 44,927 | 45,425 
Stourbridge and Kidderminster Bank(|! 56,830 || 56,475 | 55,512 57,445 | 56,852 


22,269 | 23,707 
50,004 | 51,875 
44,016 | 44,185 


10,351 9,786 
888 1,028 


| 

| 

Sheffield and Hallamshire Bank....| 23,524 || 20,569 | 20,569 | 
Sheffield & Rotherham Jnt. Stock Bk.| 52,496 || 48,737 | 48,764 
Swaledale and Wensleydale Bank . 54,372 | 45,331 | 43,472 
Stockton and Durham County Bank| 8,290 2,891 2,380 
Storey’s and Thomas’s Bank ...... 9,714 9,181 9,525 
Sheffield and Retford Bank....,...|| 18,744 | 815 845 
Wolverhampton & Staffordshire Bank|| 35,378 33,132 | 33,014 | 38,567 | 36,303 
Wakefield and Barnsley Union Bank|| 14,604 || 11,930 | 12,714 | 12,454 | 12,537 
Whitehaven Joint Stock Bank ....|| 31,916 || 28,496 | 28,327 | 31,206 | 31,119 
Warwick and Leamington Bkg. Co. || 37,124 | 31,646 | 33,038 | 33,363 | 32,893 

| 


West of England and South Wales 


District Bank ................ | 83,535 | 78,708 | 81,106 | 82,902 | 80,405 
Wilts and Dorset Banking Company| 76,162 || 64,719 | 66,278 | 66,342 | 66,422 
West Riding Union Banking Co. ..| 34,029 || 29,996 | 32,255 | 31,556 | 34,895 


Whitchurch and Ellesmere Bkg. Co.) 7,475 
Worcester City and County Bkg.Co.|| 6,848 | 


4,176 | 3,801 | 


| 3,793 | 3,752 
6,123 | 6,500 | 6,275 6,380 
| 


York Union Banking Company ....| 71,240 || 71,178 | 70,762 | 69,614 | 69,266 
York City and County Banking Co. 94,695 || 90,423 | 89,201 | 89,759 | 90,097 

















| 
Yorkshire Banking Company...... 122,532 116,532 | 114,958 | 120,602 | 126,533 
| 








Summary of the above Returns. 





Fixed Issue. June 27. July 4. July 11. July 18. 
£ £ £ £ £ 
197 Patvate Banks ...... | 5,009,021 | 4,380,490 | 4,400,098 | 4,442,520 | 4,418,209 
70 Joint Stock Banks .. | 3,469,872 | 3,074,086 | 3,064,441 | 3,110,709 | 3,108,489 
267 Torazs .. | 8,478,893 | 7,454,576 | 7,464,539 | 7,553,229 | 7,526,698 





The above Weekly Returns of the Circulation of the Private and Joint Stock Banks in 
England and Wales, for the Four Weeks ending respectively June 27th, and 4th, 11th, and 18th 
of July last, give the following as the Average Circulation of these Banks for the Month, 
ending the 18th July as a" viz. :— 





Private Banks ...... seabed irs <a dds ph eek ae 
NES is 0: s44nd am Ghd deed se MO WE OS ke hare pene 
Average Weekly Circulation of Private Notes in — and Wales 
during the past Month ....... .. £7,499,760 
On a comparison of the above with the ‘Seems he ‘the “Month ending 20th June 
last, it shows— 
A decrease in the Notes of Private Banks, of ................+++- £46,811 
A decrease in the Notes of Joint Stock Banks, of .................. 38,759 
Total decrease last Month . .. £85,570 
And, as compared with the Month ending the 19th selon 1845, it aan 
A decrease in the Notes of Private Banks, of ...... .. £68,415 
A decrease in the Notes of Joint Stock Banks, of . ene iedess oa. Se 


Total decrease, as compared with the same period of last year,. .. £137,763 

















une 















70 Joint Stock Banks allowed to issue . 


267 Banks in all, allowed to issue ...... 

The following, therefore, appears to be the emqenties state of the circulation with ~ 
reference to the fixed issues :— 
The Private Banks are below their fixed issue ........... 
The Joint Stock Banks are below their fixed issue ..............45 


Total BELow the fixed issue 
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On comparing the above with the “‘ fixed issues,’’ of the several banks corrected up ‘to the 
commencement of the present year, a a Almanac for 1846, viz.— 
197 Private Banks allowed to issue. . 
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-- £5,009,021 













SCOTCH BANES. 


3,469,872 
.- £8,478,893 





-- £598,692 
380,441 


£979,133 


Average Circulation, and Coin held by the Scorcu and In1su Banks, during the four 
weeks, ending Saturday, the 20th day of June, 1846. 



























| . . . A 
| GTadng cia | Aone 
NAME OF BANK. || Authorised held 

| Circulation. £3end dite mr wane Four 

| apwesde. nder #5. ‘otal. oe, Ses 

a £ £ 
Bank of Scotland...... | 300,485 103,713 242,239 345,952 147,953 
Royal Bank of Scotland || © 183,000 77,355 141,220 218,574 87,827 
British Linen Company | 438,024 139,742 298,104 437,847 196,614 
Comm. Bk. of Scotland || 374,880 121,244 293,892 415,137 141,186 
National Bk. of Scotland || 297,024 86,460 220,571 307,031 66,972 

S Union Bank of Scotland || 327,223 104,452 247,320 351,772 111,970 

Edinburgh & Glasgow Bk.| 136,657 58,945 87,868 146,813 602 
Bkg. Com. in Aberdeen | 88,467 30,830 71,699 102,529 27,993 
Aberdeen Town & Co. Bk.! 70,133 24,223 53,368 77,592 15,740 
North of Scotland Bk.Co.|| 154,319 49,123 99,277 148,400 20,384 
Dundee Banking Com. . | 33,451 6,930 20,925 27,855 856 
Eastern Bk. of Scotland 33,636 8,793 22,205 30,998 6,082 
Western Bk. of Scotland || 337,938 104,507 297,160 401,667 117,736 
Clydesdale Banking Co. | 104,028 29,313 87,012 116,326 63,846 
City of Glasgow Bank . 72,921 40,056 74,107 114,163 58,138 
Caledonian king oe 53,434 14,196 39,726 53,923 14,839 
Perth Banking Compan: 38,656 12,525 33,236 45,761 11,479 
Central Bk. of Scot | 42,933 13,162 34,557 47,720 13,180 
Tora.s (Scotch Banks) || 3,087,209 || 1,025,569 | 2,364,486 | 3,390,060 | 1,147,397 














eeeeee 






ee ee eeeeee 








Carrick-on-Suir Nat. Bk. 
Clonmel National Bank 








3,738,428 
927,667 
281,611 
243,440 
311,079 
761,757 

24,084 
66,428 





2,265,850 


21, 481 


3,995,875 
1,054,045 
311,076 
203,233 


257,807 
786,745 
21,762 
55,948 











Tora.s (Irish Banks).. 


6,354,494 





3,003,914 





3,682,577 





6,686,491 














SUMMARY OF THE IRISH 


The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending 18th 
July ult., when added together give the fol- 
lowing as the average weekly circulation of 
these banks during the past month, viz. :— 


Average Circulation of the Irish Banks .. 6,686,491 
Average Circulation of the Scotch Banks... . 3,390,060 


Total Average Circulation of these Banks 
for the month ending 18th July last .. £10,076,551 


On comparing these amounts with the Re- 
turns for the month ending 26th June last, 
it shows,— 


D in the Circulation of Irish Banks. . £285,535 
Decrease in the Circulation of Scotch Banks. . 118,595 








Total decrease last month ............ £404,130 


And as compared with the month ending 
19th July, 1845, it shows,— 
Increase in the Circulation of Irish Banks .. £192,359 
Increase in the Circulation of Scotch Banks .. 56,154 


Total increase in the year ............ £248,513 


On comparing these amounts with the fixed 
issues of the several banks under the recent 





Act, it appears, that— 
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AND SCOTCH RETURNS. 


Irish Banks are above their fixed issue .... £331,997 
Scotch Banks are above their fixed issue.... 302,851 
Total above the fixedissue .......... £634,848 


This excess of Circulation over the fixed 
issues is based on the amounts of Gold and 
Silver Coin held by the several banks, which 
during the month ending 18th July, appear to 
have been as follows :— 

Gold and Silver held by the Irish Banks .. 2,266,786 
Gold and Silver held by the Scotch Banks . . 1,147,397 


Total of Gold and Silver Coin ...... 3,414,183 


Being a decrease of £148,216 on the part of 
the Irish Banks, and a decrease of £5,410 on 


~ the part of the Scotch Banks, from the several 


amounts held by them during the preceding 
month. The stock of specie now held by the 
banks, will allow of their issuing to the extent 
of £2,779,335 above the amount of notes at 
present in circulation in Ireland and Scotland. 

The comparative circulation of notes, for 
above, and under £5, during the past month, 
has been as follows :— 





Above £5. Under £5. 

In Ireland ...... 3,003,914 .. £3,682,577 
In Scotland...... 1,025,569 .. 2,364,486 
Tet... 006 4,329,483 .. £6,047,063 








TOTAL CIRCULATION OF THE UNITED KINGDOM. 
The following is the state of the Note Circulation of the United Kingdom, for the month 


ending the 18th July last. 


Circulation of Notes for the Month ending June 20, as compared with the Month ending July 18 :— 








June 20. July 18. Increase. | Decrease. 
Bank of England............00+sseeeeeee £19,693,238 | £20,367,435 | 674,197 — 
Bebrabe TRAEED oc cc ccdccccccccccveccssoce 4,457,140 4,410,329 _ £46,811 
ee ere 3,128,190 3,089,431 os 38,759 
Datel te Mase. ....0000000 cccccccccseees 27,278,568 | 27,867,195 | 588,627 — 
ike, = ET A ERE 3,508,655 3,390,060 — 118,595 
PE diktiinsavcowaedweecienoshcndsed 6,972,026 6,686,491 — 285,535 
United Kingdom...............++- 37,759,249 | €37,943,746 184,497 — 
Thus showing an increase last month of £588,627 in the Circulation of Notes in England, 
and an increase of £184,497 in the United Kingdom. ‘ 


The comparison of the month ending July 19, 1845, with the month ending July 18, 
1846, shows a decrease in the Bank of England circulation of £647,347, a decrease in 
Private Banks of £68,415 and a decrease in Joint Stock Banks of £69,348; being a total 
decrease in England of £785,110: while in Scotland there is an increase of £56,154; and in 
Ireland an increase also of £192,359. Thus showing that the month ending July 18, as 
compared with the same period last year, presents a decrease of £785,110 in England, and a 
decrease of £536,597 in the United Kingdom. 

The return of Bullion in the Bank of England for the month ending July 18, gives an 
aggregate amount in both departments of £15,899,093. On a comparison of this with the 
Return for the month ending June 20, 1846, there appears to be an increase of £714,571; 
and as com with the month ending June 20, 1845, being the corresponding period last 


year, there is a decrease of £374,820. 
The stock of specie held by the Banks in Scotland and Ireland during the month ending July 
18, was £3,414,183, being a decrease of £153,626, as compared with the preceding month. 
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Bankers’ Weekly Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon Gazetres. 


PRIVATE BANKS. 





AVERAGE AMOUNT. 














NAME OF BANK. a 
July 25th. | Aug. Ist. | Aug. 8th. | Aug. 15th. 
: £ £ £ £ £ 
Abingdon Bank .............06. 29,316 || 25,452 | 24,746 | 24,678 | 25,896 
Andover Bank ..........e.se008: 17,751 || 15,670 | 16,445 | 16,046 15; 910 
Ashford Bank ............-.000 11,849 |} 11,586 | 11,191 | 11,499 10,340 
Aylsham Bank ..........0..00005 5,854 5,118 | 5,225} 4,875 | 5,436 
‘Mtubiny Old Bank ............ 48,461 || 41,051 | 41,665 | 41,059 | 40,963 
Baldock and Biggleswade Bank . 37, 32,145 | 31,663 | 31,378 | 30,080 
Barnstaple Bank ................ 17,182 }} 12,193 | 12,445 | 12,191 | 11,725 
Basingstoke and Odiham Bank . 24,730 || 25,005 | 24,937 | 23,271 7 
Bedford Bank ...........080e00. 34,218 || 32,982 | 32,448 | 33,990 | 34,278 
Bedford and Bedfordshire Bank....|} 8,515 8,449 | 8,315} 8,032 7,741 
Bewdley Bank ............ee00 18,597 || 16,414 | 16,516 | 15,743 | 15,163 
Bicestes and Oxfordshire Bank . 27,090 || 26,278 | 25,445 | 25,782 | 25,784 
Birmingham Bank—Attwoods & Co. 23,695 || 23,327 | 23,742 | 23,731 | 23,378 
Birmingham and Warwickshire Bank|| 18,132 || 18,169.| 17,662 | 17,066 | 16,599 
Blandford Bank ...........5-00: 9,723 8,814 8,830 8,339 8,203 
Boston Bank—Garfit and Co. .|| 75,069 || 61,476 | 61,266 | 60,024 | 61,980 
Boston Bank—Gee and Co. ...... 15,161 9,051 | 8,153 | 8,060} 7,480 
Bridgewater BE ewan ses sehen 10,028 8,075 7,697 7,281 7,713 
TNE IR, ov ee cc cdcvccceseca 48,277 || 39,861 | 40,682 | 40,747 | 40,625 
Broseley and Bridgenorth Bank. . 26,717 || 21,932 | 22,146 | 23,245 | 23,161 
Buckingham Bank ............+. 29,657 || 26,348 | 26,388 | 27,347 | 26,577 
Bury and Suffolk Bank .......... 82,362 || 76,257 | 75,486 | 71,548 | 72,817 
Banbury Bank ............+-.5+- 43,457 || 32,744 | 31,922 | 31,839 | 32,213 
Banbury —e err wees] 55,153 || 44,759 | 45,417 | 43,690 | 42,971 
Bath City Bank ............0+.. 4,572 3,220 | 3,157 | 3,345 3 
Bedfordshire 9 AAS Buzzard Bank 36,829 || 36,061 | 36,268 | 36,043 | 35,923 
Birmingham Bank—Taylor & Lloyds| 38,816 || 38,718 | 39,623 | 39,095 | 36,416 
Bradford Old Bank .............. 12,676 || 11,470 | 11,647 | 12,290 | 13,482 
Brecon Old Bank................ 68,271 || 62,011 | 68,209 | 68,601 | 67,967 
Bridport Bank ..........2.-.+04 24,698 || 25,925 | 24,909 | 23,985 | 21,992 
Brighton Union Bank............ 33,794 30, 558 | 30, 276 30,715 | 32,369 
elinaoen and Driffield Bank ....|} 12,745 12,232 12,009 | 11,440 | 12,115. 
Bury St. Edmund’s Bank ........ 3,201 3,040 | 3,659} 3,180] 2,835 
Bromsgrove Bank ...........++. 16,799 16, 772.\ 16,658 | 16,568 | 16,185 
Cambridge Bank (Mortlock & Sons) || 25,744 ,803.| 21,450 | 20,583 | 19,662 
Cambridge and Cambridgeshire Bank} 49,916 49,559 49,134 | 46,755 | 46,047 
Canterbury Bank............+++. 33,671 || 30,458 .| 28,938 | 28,921 ,008 
Carmarthen Bank .............. 23,597 || 22,310 | 22,686 | 23,025 | 23,056 
Chertsey Bank..........02-se005 | 3,436 || 3,135 | 2,621 | 3,120| 3,542 
Colchester Bank ................ | 25,082 | 21,460 | 21,717 | 20,200 | 20,096 
Colchester and Essex Bank........ || 48,704 || 37,590 | 35,8 34,040 | 34,540 
Cornish Bank ..................|| 49,869 || 48,070 | 46,611 | 46,790 | 44,450 
Coventry Bank........ paianeckeed | 12,045 | 8,051} 7,954 | 8,215 | 7,954 
City Bank, Exeter .............. | 21,527 || 21,582 | 21,797 | 21,338 | 21,127 
Craven Bank.........6...eeeeeee | 77,154 || 72,314 | 71,852 | 71,115 | 72,147 
Christchurch Bank ...........+ -.| 2,840 || 2,612) 2,527 2,570 | 2, 
VOL. V. | 20 
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Authorised AVERAGE AMOUNT. 
NAME OF BANK. Issue. _ 
July 25th. | Aug. Ist. | Aug. 8th. | Aug, 15th 
£ £ £ £ £ 
EE i iesintb dives 3+6bes 7,001 || 6,809 | 6,887| 7,062/| 6,911 
Chepstow Old Bank ............ 9,387 || 8,113 | 8,567 | 9,132] 8,709 
y Bank—Messrs. Evans ...... 13,332 || 11,508 | 11,762 | 11,353 | 10,998 
Derby Bank—Smith and Co....... 41,304 || 33,105 33,642 | 32,624 | 31,288 
Derby Old Bank ..............4. 27,237 || 25,757 | 26,065 | 25,942 | 25.951 
Devizes and Wiltshire Bank ...... 674 || 18,018 | 18,221 | 18,152 | 18,960 
EES SN | 10,657 || 10,332 | 10,147 | 10,008 | 10,165 
Doncaster Bank ............005- 13,881 || 13,204 | 12,700 | 13,184 | 12,764 
Doncaster Bank and Retford Bank | 63,519 || 54,954 | 54,709 | 55,232 | 55,019 
Darlington Bank ................ 86,218 || 80,193 | 78,856 | 81,423 | 79,400 
Devonport Bank ................ 10,664 || 10,490 | 10,620} 9,839 | 10,046 
Dorchester Old Bank ............ 48,807 || 43,252 | 43,469 | 44,433 | 44,030 
East Cornwall Bank.............. 112,280 || 106,536 | 105,258 | 103,523 | 99 689 
East Riding Bank .............. 53,392 || 46,604 |. 44,880 43,271 42,575 
Essex Bank & Bishops Stortford Bk.|| 69,637 || 50,733 | 50,235 | 49,571 | 48,641 
SO SP eA 37,894 || 32,493 | 32,047 | 31, 31,385 
Fakenham Bank ................ “a wr — ose 18,295 
Farringdon Bank & Bank of Wan 8,97 i . , 8,110 
Farnham Bank............... Fie 14,202 || 13,469 | 13,285 | 12,719 | 11,696 
Faversham Bank ................ 6,681 5,548 | 5,294 | 5,308 | 4,945 
Godalming Bank .............+.. 6,322 || 5,442 | 5,510) 5,520) 5.816 
Grantham Bank—Kewney and King|} 19,40] || 15,740 | 15,882 | 15,223 | 16,091 
Guildford Bank ................ 14,524 || 13,829 | 13,520 | 14,247 | 15,008 
Grantham Bank—Hardy and Co. ..|| 30,372 || 24,554 | 23,101 | 23,394 | 94.931 
Hastings Old Bank .............. 38,038 || 31,632 | 31,113 | 29,999 | 98,489 
Hereford City and County Bank ..|| 22,364 || 19,579 | 19,574.| 19,557 | 18,733 
Hertfordshire Bank and Ware Bank || 23,635 || 16,356 | 15,832 | 14,710 | 14,984 
Hull and be ton-upon-Hull Bank || 19,979 || 18,749 | 17,905 | 17,527 | 17.968 
Huntin ‘own and County Bank!) 56,591 46,599 | 46,646 | 46,256 | 44'930 
Harwic Bank Roel saiebis na Venue 5,778 || 5,737 5,815 6,217 | 5,307 
Hemel Hempstead Bank.......... 23,842 || 22,225 | 22.601 | 23,831 | 22.958 
Honiton Bank ...............06- 19,015 || 14,130 | 14,067 | 13 407 13,546 
Hertfordshire, Hitchen Bank ...... 38,764 || 37,432 | 35,935 | 34,121 | 34187 
Hereford, Ross, & Archenfield Bank || 27,625 || 28,225 | 26,451 25,400 26,186 
en ee 21,901 || 21,600 | 22,748 | 22,615 | 20,260 
wich and Needham Market Bank || 80,699 || 74,170 | 73,700 | 7 1,726 71,178 
SS ae 19,895 || 14,097 | 14,368 | 14,079 | 14,087 
Kington and Radnorshire Banh . 26,050 || 23,399 |. 22,876 | 24,307 | 23,796 
Knighton Bank ................ 9,090 |} 7,959 |. 7,432 | 7,281) 7,493 
Knaresborough Old Bank ........ 21,825 || 19,295 | 20,003 | 19,705 | 19,195 
SD EIR 's os ddaves ce cvoves 44,663 || 45,568 | 44,999 | 44,142 020 
Kettering Baik ................ 9,192 || 9,036 | 8,645 | 8644) 8,149 
Lane End Staffordshire Bank...... 5,624 || 5,699 | 5,215 | 5,536) 5,565 
ST Fae 53,357 || 52,049 | 51,657 | 52,831 | 52,781 
Leeds Union Bank .............. 37,459 || 36,882 | 37,255 36,707 36,902 
Leek and Staffordshire Bank ......! 4,009 3,691 3,635 3,438 3,251 
Leicester Bank..............0005 32,322 || 25,288 | 24,419 23,930 24,252 
Lewes Old Bank ............0005 44,836 || 40,469 | 41,130 | 40,459 | 40,205 
Lichfield Bank ............000005 22,786 || 19,096 | 19,146 | 18,167 | 17,295 
Einotin Bank .... 2. 00c0cccecece 100,342 || 80,188 | 77,991 | 79,418 | 76,893 
Llandovery Bank and Llandilo Bank|! 32,945 || 24,941 | 22,593 | 23,268 | 24,303 
{ 
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AVERAGE AMOUNT. 
NAME OF BANK. 7 : 
July 18th. | Aug. Ist. | Aug. 8th. | Aug. 15th 
z£ £ £ z£ £ 
Loughborough peek Bey... Soeues 7,359 6,074 6,003 5,836 | 5,635 
Lymington Bank ................ 5,038 4,484 4,681 4,818 4,906 
ere Regis eg Lincolnshire Bank || 42,817 || 42,613 | 40,895 | 39,994 | 38,547 
- oe Regis and Norfolk Bank . 13,917 || 12,547 | 13,708 | 14,122 | 13,298 
lesfield Bank .............. 15,760 || 11,770 | 12,071 | 12,238 | 12,102 
Manningtree Bank .............. 7,692 6,225 5,972 6,078 6,113 
Marlborough Bank .............. 19,073 13,775 | 13,827 | 13,484 | 13,815 
Marlboro’ & North Wiltshire New Bk.|| 12,490 || 11,092 | 11,639 | 10,732 | 10,048 
Merionethshire Bank ............ 10,906 6,480 6,264 7,537 8,377 
Miners Bank......,.........++.. 18,688 || 17,158 | 17,409 | 17,307 | 16,965 
Monmouthsh. A ~~ a Bk. 335 27,431 | 27,071 | 29,052 | 30,087 
Monmouth Old Bank ............ 16,385 || 15,241 | 15,460 | 15,733 | 15,994 
Monmouthshire Sepans Old Bank || 8,600 | 8,050; 7,949 8,198 | 8,435 
Newark Bank «...............-- 28,788 || 21,996 | 20,865 | 22,191 | 21,740. 
Newark and Sleaford Bank........ 51,615 || 42,152 | 42,059 | 43,158 | 43,678 
Newbury Bank.................- 36,787 || 35,644 | 35,045 | 34,355 | 33,307 
Newmarket Bank................ 23,098 || 21,469 | 21,139 | 20,320 | 19,975 
Norfolk and Suffolk Bank ........ 4,551 2,621 2,951 3,100 2,989 
Norwich Crown Bank ............ 45,120 || 42,505 | 41,600 | 41,894 | 42,168 
Norwich and Norfolk Bank........ || 75,372 || 71,260 | 71,601 | 69,555 | 68,420 
Nottingham & Nottinghamshire Bk. | | 10,866 8, 8,621 9,062 8,934 
Nuneaton Bank ..........--000: | 5,898 5,694 5 5,472 | 5,511 
Naval Bank, Plymouth .......... || 27,321 || 25,990 | 25,325 | 23,895 | 23 
New Sarum Bank .............. || 15,659 || 13,986 | 14,107 | 13,796 | 14,917 
Nottingham Bank .............- || 31,047. || 28,245 | 28 078 27,510 | 25,744 
Oswestry Bank..............0065 18,471 || 16,996] 16, 16,625 | 16,700 
Oxford Bank ......cccccecccess 14,277 || 12,886 12,577 11,913 | 11,899 
Oxford Old Bank .............. 391 || 30,925 | 31,033 | 30,747 | 30,330 
Old Bank Tonbridge ............ 13,183 9,902 9,950 9,675 9,007 
Oxfordshire Witney Bank ........ 11,852 || 10,456 10, 173 | 10,189 9,866 
Pease’s Old Bank, Hull .......... 48,807 || 46,078 | 45,708 | 45,170 | 45,066 
Penzance Bank................+: 11,405 || 10,240 9,853 10, 122 9,846 
nremene, 4 Bank—Yorke & Co. . 12,545 6,752 6,757 7'201 7,682 
ee & Co. 12,832 || 10,080 | 10,128 9,947 9,650 
Pocheoleckve Bex Bie ganesa siete 12,910 || 12,475 | 12,409 | 12,035 | 11,717 
Penzance Union Denk ERE CS tr! 31,461 || 17,344 17,790 17,395 | 16,364 
Reading Bank—Simmonds and Co. || 37,519 || 37,754 | 37,525 | 36,895 | 36,213 
Reading Bank—Stephens and Blandy|| 43,271 || 41,575 | 41,535 | 39,796 | 37,940 
Richmond Bank, York............ 6,889 || 6.380] 6,315 | 5,772| 5,701 
‘ood and Poole Bank........ 11,856 |} 11,380 | 11,261 | 11,024 | 10,726 
Rochdale Bank..............++5- 5,590 4,765 | 4, 920 4,845 4 
Rochester, Chatham, & Strood Bank|| 10,480 || 10,371 9, 718 9,162 9,323 
Romsey and Hampshire Bank ....|| 3,875 3,611 | 3,458 | 3,405 | 3,359 
5 ony —_— | OS ei) Vee ere 16,393 | 14, 985 15,180 15,439 | 15,452 
an. (fa Re cee 17,250 | 10, 784 | 10,756 10, 416 | 10,225 
Rye hora DERAPs + di kibte es au Plato 29,864 290 | 21,119 20,887 21,560 
Reigate and Dorking Bank........ 13,700 || 13,361 | 13,247 | 13,537 | 12,691 
Ross Old Bank, Herefordshire a 4,420 4,397 4,159 4,030 4,152 
Saffron Walden. & North Essex Bank|| 47,646 || 32,503 | 32,068 | 30,595 | 29,645 
EIR os basecivccccccsecces 22,338 || 15,925 | 16,375 16,338 16,263 
rough Old Bank .......... | 24, 813 || 24,211 | 24,215 | 23,628 | 23,202 
\ 
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dinmies AVERAGE AMOUNT. 
NAME OF BANK. — 





July 25th. | Aug. Ist. | Aug. 8th. | Aug. 15th. 




















£ £ £ £ £ 

Shrewsbury & Market Drayton Bank 9,700 9,046 | 9,140 | 9,450 | 10,155 
Shrewsbury Old Bank............ 43,191 || 37,071 | 34,586 | 32,813 | 34,717 
Sittingbourn and Milton Bank . 4,789 || 3,810| 3,749| 3,559} 3,374 
Southampton Town & County Bank 18,589 || 16,635 | 16,468 | 16,957 | 17,292 
Southwell Bank ................ 14,744 || 12,869 | 12,853 | 12,894 | 12,902 
St. Albans a Saat Maacios-alatenn 3,743 2,816 | 2,902} 2,928 2,638 
Salisbury Bank.................- 23,335 || 21,773 | 20,956 | 20,700 | 22,145 
Shaftesbury ak piiendownsia 9,813 8,607 8,791 9,295 9,548 
Southampton and Hampshire Bank 6,770 6,165 6,177 6,185 6,562 
RR Sicveccoscvesesedens 9,154 || 6,276 | 5,995 | 6,024 | 5,677 
Stourbridge Bank................ 17,295 || 15,983 | 14,895 | 16,511 | 16,620 
Stafford Old Bank .............. 14,166 || 13,199 | 12,794 | 13,039 | 12,399 
Stamford and Rutland Bank ...... 31,858 26, 715 | 26,457 | 25,599 | 25,740 
Stourbridge Old Bank............ 17,560 || 17,754 | 16,835 | 17,452 | 17,958 
Shrewsbury and Welsh Pool Bank... 25;336 || 23,465 | 22,832 | 22,405 | 22,485 
St. Albans and Herts Bank........ 2,333 2,295 2,321 2,338 2,335 
Taunton Bank ..............6.-- 29,799 || 29,253 | 28,717 | 28,300 | 27,631 
Tavistock Bank ..........++06: 13,421 || 12,719 | 12,191 | 12,520 | 12,602 
Thornbury Bank ................ 10,026 8,867 8,533 8,581 8,505 
Tiverton and Devonshire Bank . 13,470 || 10,079 | 9,775 | 9,535 | 9,815 
Thrapston and Kettering Bank . 11,559 || 10,577 | 10,102 | 10,300 | 10,392 
Tring Bank and Chesham Bank. . 13,531 || 13,114 | 12,836 | 12,300 | 12,482 
Towcester Old Bank -............ 10,801 | 9,313 | 9,465} 9,469 | 8,951 
Union Bank, Cornwall .......... 17,003 || 16,088 | 16,806 | 17,035 | 15,362 
Uxbridge UTNE, 5 csec.ccoces 25,136 || 21,925 | 22,057 | 22,114 | 21,408 J 
Wallingford Bank .............. 17,064 || 10,340 | 10,056 | 9,552| 8803 ‘ 
Warwick and Warwickshire Bank .. |} 30,504 || 26,412 26, 360 | 26,631 | 26,357 
Welli n Bank, Somerset ...... 6,528 .5,196 5,155 5,215 5,208 
West Riding Bank .............. 46,158 |! 44,772 | 45,293 | 46,317 | 44,249 
Whitby Old MEE ctudvcheacbhes 14,258 || 14,198 | 13,590 | 13,395 | 13,751 
Winchester, Alresford, & Alton Bank!| 25,892 || 25,965 | 25,882 | 25,379 | 24,480 
Winchester and Hampshire Bank . 6,737 6,044 5,822 5,600 5,895 
Weymouth Old Bank ............ 16,461 |} 16,360 | 16,282 | 16,413 | 16,510 
Wirkesworth and Derbyshire Bank. || 37,602 || 31,460 | 31,067 30,003 30,280 
Wisbeach and Lincolnshire Bank . 59,713 || 49,425 | 50,664 | 48,507 | 47,960 
Wiveliscombe Bank.............. 7,602 6,345 6,370 6,350 6,489 
WolverhamptonBk.(Goodricke &Co.)|| 14,180 || 10,052 | 9,807 | 11,766 | 10,536 
Worcester aR ae ere 15,463 || 12,972 | 12,526 | 12,681 | 11,696 
Worcester Old Bank ......... ..|| 87,448 || 85,815 | 85,939 | 85,111 | 86. 547 ¥ 
Worcestershire Bank ............ 14,309 12,260 12,807 12,539 11,572 
Walsall Old Bank .............. 19,937 || 20,352 | 18,257 | 18,806 | 18,646 
Warminster and Wiltshire Bank .. || 24,896 || 20,549 | 20,826 | 20,436 |. 22,317 
Wrexham Bank ................ 3,289 2,070 | 2,018 1,899 1,738 
Wolverhampton Bk.(R.&W.F.Fryer)|| 11,867 |} 11,542 | 11,586 9,293 | 11,123 
Yarmouth and Suffolk Bank ...... 53,060 || 41,790 | 40,925 | 40,080 | 40,376 
Yarmouth, Norfolk, & Suffolk Bank || 13,229 9,615 -| 9,668 9,315 9,404 
Yeovil Old Bank ................ 10,033 8,979 9,318 9,535 9,772 ' 

Bank .. 7 t 44,997 
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JOINT STOCK BANKS, 
Freeh toh i Authorised | AVERAGE AMOUNT. 
_— | July 25th. | -Aug. Ist. | Aug. 8th. | Aug. 15th. 
i + £ z£ Zz £ 
san of b> ey Be oe. sed bes —- -_ —_ ame —_ 
arnsley Banking Company ...... t s ‘ f 
Bradfoul Banking Coamean ncaa 49,292 || 49,495 | 49,166 | 49,018 | 49,266 
Bilston District Banking Company. . 9,418 | 9,966 8,999 9,498 8,875 
Bank of Whitehaven ............ 32,681 || 29,495 | 29,945 | 30,055 | 29,556 
Bradford Commercial Banking Co. .|| 20,084 | 18,856 | 18,615 | 19,220 | 17.746 
Burton, Uttoxeter & Staffords.Un. Bk.|| 60,701 || 41,926 | 42,628 | 41,099 40,621 
Chesterfield & Nth. Derbysh. Bkg.Co.|| 10,421 | 10,020 | 10,523 | 10,101 9,000 
Cumberland Union Banking Co. .. || 35,395 || 31,785 | 32,093 | 32,191 | 31,902 
Cheltenham & Gloucestersh. Bkg.Co./| 12,786 | 11,685 | 11,463 | 11,423 | 11,578 
Coventry & Warwickshire Bkg. Co. || 28,734 || 23,998 23,235" | , 
Coventry Union Banking Company 16,251 12,865 12,367 | 1¥,819 | 4,322. 
County of Gloucester Banking Co. . || 144,352 | 120,570 | 119,588 116,386 114,629 
Carlisle & Cumberland Banking Co.|| 25,610 | 22,975 | 22,340 | 23,752 | 23,289 
Carlisle ~~ and District Bank .... || 19,972 || 21,354 21,267 19,090 | 17,978 
Dudley & West Bromwich Bkg. Co. || 37,696 | 39,532 | 37,263 | 35,837 | 34,763 
Derby and Derbyshixe Banking Co. 20,093 || 18,526 | 18,195 | 17,930 | 17,380 
a eee eee 
East of England Bank............ . s ‘ t ‘ 
Cortera, Bg, Compmny «| 15950 | 1.408 1611 | 14-0 | us 
alifax Joint Stock Bank ........ 534 || 14, q x 
Hull Bouking Company... 997383 | 25:192 | 24°739 | 2046 | a3;668 
Ss accare wane g | 25, ‘ f y 
Halifax Commercial Banking Co. ..|| 13,733 | 13655 | 13,725 | 13831 | 13.230 
Halifax & a Union Bank ey | = —_ “407 me 
Helston Banki ompany ...... f y 47 i " 
Havchodshiae tt = liad 25,047 || 21,115 | 20,514 | 20,533 | 21,690 
Knaresboro' and Claro Bkg. Co. || 28,059 | 23,313 23,392 23,250 23,520 
pram, 2 Stock Bank .... 3.952 || 3,923 3,944 3,709 | 3,304 
ik nia; |... 24076 | 23-208 | 2081 | 93045 | 20784- 
Lshoesorchiay nantes Consyasy "| 86,060 | 67870 | 66,554 | 66.818 | 67,433 
Lincoln and Lindsay Banking Co... 51,620 || 46,365 | 47,397 48,045 45,405 ~ 
Leamington Priors & Warwicksh. Bk.|| 13,875 | 11,022 10,915 12,014 | 13,272 
Leeds and West. Riding Banking Co.|| 18,937 564 532 515 . _ f 
cee =| sae “Ae | ea ae a 
L eee ewes 7 > > 7 P 
Memct Roliantets ottinghams.Bk.|| 35,813 24/379 23,784 | 23,515 | 243118. 
seme, a Be te 29,477 y 28,992 9 28,978 
castle, Shields under 
uae Joint Stock Bank acai cat. 84,130 || 68,595 | 71,250 | 72,571 | 72,050 
seems | [se (ts ee (ae 
m eeee 9 ’ 7 > ? 
Nerthaaghenmiie Jem =~ 4 .... || 84,356 || 74,316 | 74,402 | 75,267 | 75,295 
Northamptonshire Banking Co..... || 26,401 || 23,158 | 23,522 | 23,866 | 23,342 
North and South Wales Bank .... || 63,951 51,260 | 50,379 | 49,374 | 51,775 
Pares’s Leicestershire Banking Co.. || 59,300 50,302 | 49,515 49,796 47,832 
Saddleworth Banking Company....|| 8,122 | 3,760 | 3,695 | 3, 3,465 
Sheffield Banking Company ...... 35,843 34,688 | 34,475 | 33,931 | 32,282 
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AVERAGE AMOUNT. 








NAME OF BANK. 
} July 25th. | Aug. Ist. | Aug. 8th. | Aug 15th. 





: . £ £ £ £ £ 
Stamford, Spald: ding & Boston Bkg. Co} 55,721 || 45,694 | 44,877 | 44,304 | 43,718 
craan 4 ing Company...... | 356,976 || 322,530 | 318,642 | 317,702 | 316,234 

‘won Aa Banking Company ....|/ 47,951 || 44,873 | 44,316 | 43,139 | 43,778 
Stontoridge and Kidderminster Bank 56,830 || 58,499 | 56,823 | 55,178 | 56,169 


23,733 | 22,419 | 21,510 | 21,090 


Sheffield & Rotherham Jnt. Stock Bk. 52,496 || 50,486 | 50,778 | 50,745 | 50,880 





| 
Sheffield and Hallamshire Bank.... || 23,524 
| 
| 
| 


Swaledale and Wensleydale Bank . 54,372 || 43,054 | 41,155 | 39,745 | 37,482 
Storey’s and Thomas’s Bank ...... 9,714 || 9,653 9,778 9,771 9,624 
Sheffield and Retford Bank........ | 18,744 || 1,029 961 916 1,186 
Wolverhampton & Staffordshire Bank) 35,378 || 34,541 | 35,518 | 35,944 | 35,041 


| 
Wakefield and Barnsley Union Bank|| 14,604 || 12,650 | 12,865 | 12,966 | 12,670 
| 


Whitehaven Joint Stock Bank ..../| 31, a 29,341 | 28,845 | 29,435 | 30,460 
Warwick «nd Leamington Bkg. Co. 37,12 32,156 | 32,261 | 32,508 | 31,633 
West 6 England and South Wales 

District Bank .............00- 83,535 || 79,407 | 82,068 | 84,608 | 84,687 


Wilts and Dorset Banking nergy 76,162 || 66,943 | 67,191 | 67,384 | 68,793 
West Riding Union Bankin 34,029 || 33,816 | 33,564 | 32,082 | 32,423 


Whitchurch and Ellesmere Bue Co. | 7,475 4,596 | 4,775) 4,535 | . 4,195 





Worcester City and County Bkg.Co.| 6,848 6,221 5,763} 6,088 5,814 
York Union Banking Company:...|) 71,240 || 68,489 | 68,908 | 69,649 | 71,756 
York City and County Banking Co. | 94,695 || 90,427 | 88,952 | 89,285 | 85,456 




















Yorkshire ng Company...... | 122,682 121,784 118, 833 124, 209 | 121,750 








Summarp of the abobe Returns. 





—— July 25. Aug. 1. Aug. 8. —> 
197 Private Banks ...... | 5,009,021 | 4,419,090 | 4,383,033 | 4,344,523 | 4,305,659 
70 Joint Strocx Banks .. | 3,469,872 | 3,085,473 | 3,062, 303 | 3 056,985 3,040,356 
267 Torats .. | 8,478,893 | 7,504,563 | 7,445,336 | 7,401,508 | 7,346,015 








The above Weekly Returns of the Circulation of the Private and Joint Stock Banks in 
— and Wales, for the Four Weeks ending respectively July 25th, and ohn 8th, and 15th 


last, give the following as the Average Circulation of these Banks for the Month 
om the 15th August, as follows, ‘viz. :— 
Wbpete eS oon. once cc cecccccccesscoccgccecccsions . »- £4,363,076 
SIS, oc) cs... ans cnaucocsee dnanin pean aten 3,061,279 
Average Weekly Circulation of Private Notes in piagnks and Wales 
during the past Month ..... -» £7,424,355 


On a comparison of the above with the Returns for the Month ending 18th July 
last, it shows— 2 


A decrease in the Notes of Private Banks, of . PO er 
A. decrease in the Notes of Joint Stock Banks, of . ag. tage ao'ais a 


Total decrease last Month ........£75,405 
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And, as compared with the Month ending the 16th age epee it shows— 
A decrease in the Notes of Private Banks, of . .. £65,783 
A decrease in the Notes of Joint Stock Banks, of . coweesoneecassee) SO 


Total decrease, as compared with the same period of last year.... £128,876 


On comparing the above with the “ fixed issues,’’ of the several banks corrected up to the 
commencement of the present year, as quoted in the Banking Almanac for 1846, viz.— 


197 Private Banks allowed to issue...... 2.2.00 eeeeeeeeseceee ee $0,009,021 
70 Joint Stock Banks allowed to issue ..........eeeeeeeeeee++ 3,469,872 


267 Banks in all, allowed to issue ......0.0sceccececcos cos oe $8,478,893 


The following, therefore, appears to be the comparative state of the circulation with 
reference to the fixed issues :— 


The Private Banks are Jelow their fixed issue .............+0++++- £645,945 
The Joint Stock Banks are Jelow their fixed issue .......+....00-+ 408,593 


Total BELow the fixed issue .......... «+ £1,054,538 











Joint Stock Bank Suares.—The following list, showing the annual dividend 

; paid by the banks quoted, the amount paid up on their shares, and the present 
price of the shares in the market, has been prepared from the brokers’ lists ; but 

we shall feel much obliged if the ‘several banks will favour us with any corrections 













































that may appear necessary. 
An. | Pd. | p.- An.| Pd. |p. 
NAME OF COMPANY. Div.| up. Pri. NAME OF COMPANY. Div.| up. Pri. 
ENGLISH. Sh hire Banki Company a 7 
. . — Wolverham ton and 8 lordshire oo J oe | B 
Carlisle City and District ........ 10 | 124) 25. 
p mamas: egg 191 oat Wilts and Dorset .......+++00+- &| 7a]. 
Cumberland Union... 10 | 20 | 50 IRISH. 
— php a See a *° ° = =f National of Ireland 6 | 173 
London Joint Stock Bank........ 6 | 10] 15 “i a gy een 8 10 9 
London and County.............. 5 | 20 | 213] Royal of Ireland. . PRS Bs Fs ba 
Liverpool Royal .......... cnt © 683 || Hil EN «+ | 25 
6 : SCOTCH. 
4 Bank of Scotland ...........+-+ 6 [100 |165 
5 Royal of Scotland ...... -| 6 |100 |1575 
5 British Linen Company 8 |100 |224 
10 Commercial. ..........+++ -| 6 |100 |161 
10 Western of Scotland............ 6| 50 | 79 
6 Hester .cccccccccccccccccccce 3}10/] 11 
Serer eee eee try City of Glas sesesececeseseve| 41/10] 13 
ME cdncowsncvetduees ee 15 | 29 Clydesdale anking te s+] .. | 10 | 135 
errr y oe and G . 5| 7 
1 Caledonian ....... 23] 4 
ditto Commercial o 154|| North British..... 10 
ditto Banking Company .... 10 | 103|| North of Scotland. oo § Bi F 
SD EL incicindiacmenikewss 8 | 10 | — |} Union * Scotland............+. -- 1100 | 92 
ae. sbapacsavaneesoyese 7\ 7 6 pene Spaces napsce - eoneee ay we 
pton Union ............ 14} 5/1 Se errr 
Sheffield and Hallamshire........ to Tiley 4 &. 
 ... {ae eReRER nes 8| 7 | =n wORnPan. 
West of England and South Wales} 6 | 123] 13 || Australasia .......... «+ | 40 | 215 
Northamptonshire Banking Co. ..| — | 5 | 6 || Union of Australia. . 10 | 25 | 26 
Dudley and West Bromwich ....| 10 | 5 | 124 BE ccescoscecce 10} 23) .. 
Birmingham Town and District ..| — | — | 8 || British N. America 50 | 433 
Birmingham and Midland........ — | — | 48 |] Colonial ..........cccccccvecee 6 | 25 | 15 
Stourbridge and Kidderminster ..| — | — | 144] Iomian ..........-.0eeeeeeeeeee 6 | 25 | 25 






































456 
Light Gold. 


SeveRat Correspondents having made enquiries from time to time respecting 
the amount of Light Gold received at the Bank of England, we beg to annex 
the following statement made up from the Parliamentary Refurns, shewing— 

Ist. The amount of light gold purchased by the Bank, from June, 1842, 
to Jan Ist, 1844, for Government, at £3 17s. 10d. per oz. 

2nd. The amount purchased by the Bank since Ist January, 1844, on its 
own account, at £3: 17s. 64d. per oz. 

Month wee. Amount Paid. 

Ozs. wts. . z. 8. 

449,896 3. +» 1,751,783 

695,411 -. 2,707,760 

360,202 +» 1,402,539 

230,692 ° 898,259 

153,373 oe 597,197 
90,490 - 352,348 
87,038 ee 338,907 
72,214 ee 281,186 
57,755 224,885 
34,179 133,085 
37,501 146,020 
30,706 119,562 
28,792 112,110 
34,373 133,839 
36,599 142,509 
28,013 109,077 
38,982 151,786 
51,299 199,745 

207,020 806,084 

135,738 528,533 


— 
~ 
i=) 
ba 


SOaKernaocownh = ww 
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.. 2,860,282 


151,560 
166,831 
77,974 
48,477 
56,983 
28,121 
56,670 
34,471 
26,983 
13,214 
17,678 
36,434 
19,646 
10,431 
21,684 
10,286 


11,137,223 


587,614 
646,818 
302,311 
187,953 
220,927 
109,028 
219,715 
133,647 
104,617 
51,232 
68,539 
141,259 
76,170 
40,433 
84,074 
39,882 


= 
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Total sinceJan. 1844 .. 777,449 


— 
— 


3,014,236 








Grand total up to 
Apeil, 1845 P ©} 3,637,731 11 3... 14,351,459 1 





Up to January 1, 1844, the light gold coin was purchased for account of Govern- 
ment, at £3 17s. 104d. per ounce. These purchases ceased on the Ist January, 
1844 ; since which the Bank of England has, on its own account, bought light gold 
coin at £3 17s. 64d. per ounce. 

- As these purchases have been made by weight, without reference to the tale, or 
nominal value, no return can be made of the deficient weight. 











